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Gi&i thiéu
Pé hiéu ré hon vé cac phwong phap tham dinh gia
Pé hiéu ré hon vé mdi quan hé gilra cac chi sb thi treérng khac nhau
Pwa ra cac dinh hwdng vé viéc lwa chon cac chi s6

Sw can thiét cta tinh minh bach trong thi trwéng, va ap dung quy tac
“Duty of Care” (Trach nhiém vé mat chuyén mon doéi voi khach hang)

Bat dong san (BDS) thwong mai la mét khoan dau tw 1au dai va can cé
tam nhin xa

Po chinh xac cla cac chi so thi trwdrng sé tao ra két qua dinh gia chinh

xac hon
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Théng tin co’ ban vé Tham dinh gia
Mét dinh gia vién chuyén nghiép sé c6 cac kha nang sau:

Thuirc hién cac nghién ctru kha thi va dwa ra nhivrng 161 khuyén chuyén
mén cho cac van dé lién quan dén BDS

Pwa ra nhirng bao cdo cdng bang va cé tinh ddng vién cho gia tri cla
cac BDS

Cé kién thirc théng sudt va hleu rd vé nhirng yéu td &nh hwéng twong
tac, duy tri hay thay dbi gia tri cia BBS

Khéng tw y tao ra hodc an dinh gia tri ma khéng qua tinh toan cu thé
Xac dinh gia tri BPS cho nhiéu muc dich khac nhau

Cé du kha nang dé tién hanh tham dinh gia véi moi dang BDS
Khong thé thay dbi thi trwérng — chi ¢é vai trd ngudi dwa ra théna tin
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Tiéu chuan ve Pao dirc

Dinh gia vién khong dwoc cd lién quan dén cac hoat déng tham
nhing hoac c6 tw cach dao dwrc thiéu chuan muc.

Dinh gia vién phé’i tién hanh hoat déng tham dinh gia v&i sw siéng
nang, nang lwc tét va cong bang.

Dinh gia vién yéu cau phai co tinh khach quan, va tién hanh cac
dinh gia mot cach riéng biét .

Pinh gia vién khéng dwoc chap nhan dé nghi tién hanh hoat dong
thAm dinh gia cho cac BDS khéng rd rang, voi gia tri da dwoc an
dinh trwdece.

M6t dinh gia vién phai bao dam tinh bao méat cua cac théng tin

cling nhw moi quan hé véi khach hang.
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Pinh nghia vé Gia tri

Theo tiéu chuan cta Uy ban Tiéu chuan Dinh gid Quoc té (IVSC) :
Gia tri thi trwedng dwoc dinh nghia nhw sau:

“Téng gid tri wé'c dodn vao ngay dinh gid cia mobt tai
san nao dé Ia gia tri dworc trao dbi gitka mét bén san
long mua va mét bén san Iéng ban trong mét giao
dich tw nguyén sau giai doan tiép thi thich hop ma
trong dé cdc dbi tac hanh déng mét cach can trong,
am hiéu thi trweo'ng va khéng bi ép budc.”

Can phai nhan manh y: ‘mét bén san 1d6ng mua va mét bén san
‘ long ban’.

CBRE

CB RICHARD ELLIS

CB Richard Ellis | Page 5



Piem khac biét giira BDS thwong mai va dan cw

BDS thwong mai dwoc coi nhw mot cong cu cla dau tu.

Dau tw BDS dan cw da blng no trén toan thé gidi trong vai nam
gan day.

Co mét sd khac biét quan trong:
Céc khéach thué BDS dan cu thwdng co thdi han thué ngan
trong khi BDS thwong mai c6 thoi han thué dai hon.
Khach thué BBS thwong mai thwdng phai chiu trach nhiém cho
chi phi stra chira.
Loi nhudn cua BDS dan cu thwdng thu duwoc tir sw tang
trwdng clia von dau tw, trong khi phan I&n Igi nhuan ctia BBS
thwong mai la tir doanh thu.
BDS thwong mai thwdng cé chi phi cao hon nhiéu.
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Nhirng gi BDS thwong mai mang lai:

Dong tién on dinh va bao dam.

O mtrc trung binh, mét BBS thwong mai sé co hop dong thué tao
doanh thu cho 7,1 ndm, tinh dén luc hop dong hét han nhwng loai triv
cac thoi gian ngh|

Thoi han cua cac hop dong da dwoc rut ngan lai trong 10 ndm gan
day. Tuy nhién, so liéu thu dwoc trong nam 2005-2006 |a: trung binh
10 ndm cho cac mat bang ban 1&, hon 7 ndm cho van phong va gan 7
nam cho khu céng nghiép.

Nhw da giai thich phia trén, phan I&n loi nhuan cta BDS thwong mai la
tr doanh thu. Trong mot thi tredng lam phat thap, diém hap dan coa

BDS thwong mai la loi nhuan twong doi cao.
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Nhirng gi BDS thwong mai mang lai:
Rui ro
Khong dé de c6 thé phan loai cac san pham khac nhau dwa trén muc
do rui ro cua chung. Tuy nhién chung ta co thé tién hanh quan sat dbi

vOi cac rui ro. Hoat ddng nay sé dwoc gidi thich k§ hon trong phan
sau.

Pau tién, dau tw cho mét tod nha thwdng sé co nhiéu rdi ro hon dau
tw cho mét cum BDS.

Tuy nhién mot can nhac quan trong hon la tac dong cua dau tw cho
toan bd danh muc dau tw clta khach hang.

Vi du mét nha dau tw bd ra hang triéu Pdla dau tw vao 4 BDS khac
nhau thong qua dau tw ‘hop tac / cong ty dau tw tin thac, véi 10%
danh muc dau tw, sé co it rdi ro hon mot nguoi dau tw 50% sb danh
muc dau tw cho 1 BDS dau tw hop tac / céng ty tin thac.

Rui ro nhw thong thwong la mét chirc nang cua cac tinh hudng riéng

biét va tinh chat cua tai san.
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Nhirng gi BDS thwong mai mang lai:

Khi danh gia rai ro di kém v&i BPS, can lwu y 5 diém sau:
Kha nang dang tin cay vé kha nang tra tién cta khach thué
Thi han cta hop dong thué

Tiéu chi dau tw

Th&i han cho vay

Gia dinh vé tang trwdng gia thué

BPS dwoc coi la dau tw dai han, vi vay sé c6 RUI RO CAO.
Rui ro cao = Loi nhuan cao

RUi ro thap = Loi nhuan thap

BDS rat kho dé chuyén dbi thanh tién mat.
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Nhirng gi BDS thwong mai mang lai:

Trong Phwong phap loi nhuan, doanh thu cé thé dwoc dw doan
duwa trén:

Bao cao thu nhap va chi phi da dwoc kiém toan trwdc day, ty 1é
trong, tién thué thu dwoc tr nhirvng hop dong thué trwdre day va
tiém nang, dé xac dinh thu nhap khi BBS dwoc hoan thanh.

Gia tri dwoc xac dinh béng cach Chuyén doi tor tc“)ng doanh thu va
dong tién duv kién sang gia tri hién tai thbng qua mot phwong phap
thich horp.

Can than trong khi giai thich va xac nhan thu nhap va chi phi dw
doan.

D@ liéu vé thu nhap va chi phi nén dwoc diéu chinh.

Tat ca ty & chiét khau / von hoa déu nén dwoc gidi thich véi cac
di¥ liéu thi trwérng dang tin cay hodc cac phwong phap chuyén mén
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Nhirng gi BDS thwong mai mang lai:

Can trong voi “Bay gia tri” — bwng nén danh gia co phleu dwa
trén gia cua chung. Khong phai cac cb phleu nao twng co gia cao
dwoc rao ban vdi 72 gia co nghia gia tri cua chung cao.

Hiéu gia tri dich thwe — Gia la nhirng gi ban phai tra, gia tri la
nhirng gi ban thwe sw nhan dwoc. Dong tién Ia strc manh that sw
cua viéc kinh doanh. Nhw Warren Buffet da ndi, “Ban chét clia gia tri
rat don gian: gia tri chiét khau cua tlen c6 thé thu dwoc tr kinh doanh
trong toan bd qua trinh hoat ddng.”
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Nhirng gi BDS thwong mai mang lai:

Plrng tra qua nhiéu cho Tang trwdng — Khong
dung khi noi rang gla tri cGia cd phiéu khong phai la sy
tang trwo’ng cda cd phiéu. Tang truo’ng clng la mot
phan cua gla tri. Cac nha dau tw vao gla tri thwong
glam thiéu rii ro bang cach xem xét cac trwo’ng hop
Xau nhat trwdce. Ho Iwa chon dau tw gan Ilen voi mot
sO dw an toan. Do la ly do tai sao gla tri co phleu la

cach tot nhat dé di theo quy tac ndi tiéng clia Warren
Buffett:

Diéu 1: Khdng bao gi¢ dé mét tién, Diéu 2: Khéng
bao gio dwoc quén Piéu 1.

Ghi nhé: Chi phi khéng phai la gia tri.
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Cac loai BDS thwong mai

C6 3 bo phan chinh cua thi trwong dau tw BDS thwo’ng mai:
Ban lé (trung tdm mua sam, kho hang ban l&, cac ctra hang thong
thwong, siéu thi va cac khu mua sam)
Van phong (cac van phong tiéu chuan va cac khu t6 hop kinh
doanh); v
Cong nghlep (cac khu coéng nghlep tiéu chuan va hé thdng phan
phdi kho van, hoac cac don vi cung (rng diéu van).

Ngoai ra, con mét vai bd phan nho hon nhw cac khu thw gian giai tri
(cong vién, nha hang, quan bar, va khach san), ki tuc xa sinh vién, va
cac cong trinh y té cham soc sire khoé.
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Cac phwong phap va quy trinh tham dinh gia

BDS dwoc dinh gia theo Phwong phap Ioi nhuan va mét sd phwong
phap khac:

Von hoa tryc tiép (Cap)

Dong tién chiét khau (DCF)

Pé cé thé hiéu va ap dung quy trinh Vén hoa va Chiét khiu, can nam
rd cac van dé sau:

Ty |é tang gia va lam phat

Von tw bo ra cla nha dau tw va vay no
Lai suat thé chap

Chu ky cua BBS
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Ty lé tang gia va lam phat
Lam phat = Gia tang gia thue

Trong mot thi trwong lam phat, muc dich cua sy tang gia thué trong
hop ddng la dé tranh viéc phai tai thwong lwong hop ddng thué.

Trong nét thj trwdng lam phat cao, téng gia co thé dién ra hang
nam tham chi hang thang.

Qua trinh tang gid dwoc chap nhan trong hop dong 1a mot né lwc
gitra 2 bén nham dw doan hwéng gia tang trong qua trinh thué.

Sy tang gia thug trong thj trvdng tai bat clr thdi diém ndo va déu
chi 14 dw doan vé tang trwdng trong qua trinh thué.

V&i cac thong tin trén, sé khong dang ngac nhién khi nhirng nguoi
hoat ddng trong linh viec BDS déu gia dinh rang ty & gia tang gia
thué trong thoi gian | hiéu lwc hop dong thu@ sé bang ty 1é tang gia
thi trwérng tai thoi diém bat dau cia hop dong.
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Ty lé tang gia va lam phat

Ty Ié leo thang gia thj trwérng van thworng dwoc so sanh véi ty 18
lam phat.
Leo thang trong gia thué (nhw dworc viét trong hop dong) va
Phat trién gia thué thi trwong.

Trong phan nay, ching ta sé phan biét gitra ty |1& ting gia va ty

|& tdng gia thué (trong hop dong) va sw tang trwdng trong gia

thué thi treong.

Chung t6i st dung tr leo thang ctia My cho viéc diéu chinh gia

thué trong hop dong.
NOi mot cach khac, gia thué thi treong khong leo thang, ma
phét trién. Chung t6i cd gang dwa ra vi du va tinh chat twong
tw trong quan diém dinh gia vién dé giai thich sy khac biét nay
dé tranh gay ra nham lan, va trong tdm nhin xa hon, bé méac
nhirng bién ddng ngan han xay ra gan day. Cac co quan quan
ly Nha Nwée dw dodn céc ty & sap toi.
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Ty lé leo thang
Co6 2 vi du duwoc dua ra:

Mét BBS c6 gia thué binh dang & mirc $45 méi thang va leo
thang v&i ty 1€ 10% trong 3 nam va chiét khau 23%

PHAN TiCH PHAN TiCH QUYET DINH PAU TU
Ty I& chiét khau 23 $45/m? mdi thang cho 3 nam véi ty 1& leo thang 10%
TONG
NAM TIEN TIEN TONG GIA TR CAC NHAN TO
NHAN CHI PHi DONG TIEN HIEN TAI CHIET KHAU
TOTAL: $1,787.40

1/ $540.00 $0.00 $540.00 $540.00 1.000000
2| $594.00 $0.00 $594.00 $594.00 1.000000
3 $653.40 $0.00 $653.40 $653.40 1.000000
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Ty lé leo thang

Mot gia thué dé nghi & mire $60, khong leo thang theo thoi glan va
chiét khau 33%, can nhé rang trong tham dinh gla BDS, néu gia thué
cao hon g|a thi trdng, thi gia cua thj trwong sé duwoc st dung dé tinh
toan, hodc ap dung mot ty [& von hoa hay ty 1& chiét khau cao hon.

PHAN TiCH PHAN TiCH QUYET DINH DAU TU
Ty lé chiét khau 33 $60/m? mo6i thang cho 3 nam vé&i ty 1€ leo thang 0%
TONG
NAM TIEN TIEN TONG GIA TRI NHAN TO
NHAN CHI PHi DONG TIEN | HIEN TAI CHIET KHAU
TOTAL: $1,254 .43

1 $720.00 $0.00 $720.00 $541.35 0.751880
2 $720.00 $0.00 $720.00 $407.03 0.565323
3 $720.00 $0.00 $720.00 $306.04 0.425055

T bang trén, ta co the thay gia tri hién tai déu xap xi nhw nhau, dac
biét trong vi du 2, tlen dwoc wa chudng hon nhwng Iam tén hai dén
BDS khi mét ty Ie von hoa cao hon dwoc ap dung va khdng co ty 18 leo

thang ro rét.
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Ty lé leo thang

Sw xudng doc cla thi trwdng dan dén két qué mét chu ky tuan hoan
duw thira ngudn cung cua van phong, khu thwong mai ban lé va khu
cong nghiép cho thué.

Két luan, sy bién chuyén trong thi trwéng cho thué cho ta thay ty 1&
leo thang dang dbi huwéng kha cham rai trong thi trwérng. Néi cach
khac, ty 1& leo thang khéng phai 1a mot cong cu tdét dé dy doan
nhirng chuyén bién trong twong lai.
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Ty lé leo thang

Gia tri clia bat ky BDS mang lai thu nhap nao déu cé thé dinh
nghia bang gia tri chiét khau ctia nguén thu nhap trong twong lai.
Trong cac ngudn von tw ba ra, gia tri nay la phan chia cb tic;
Trong BDS thi gia tri nay 1a ngudn thu nhap tir cho thué trong

twong lai.

Gia tri ciia BDS sé thé hién nhirng mong doi cla thi trwdng vé
suw phat trién thu nhap tr gia thué, ciing nhw von tw bé ra phan
anh su phat trién mong doi cda thu nhap ttr phan chia cb tic.
Thay ddi trong nhirng sw phat trién mong doi trén déu c6 anh
hwdng sau sac dén gia tri cia BDS. Néu mot khoan dau tw dwoc
tién hanh va mong ché tién thué sé phat trién véi mot mire xac
dinh va diéu nay khéng xay ra, khi do lgi nhuén tir BBS chac
chan sé thap hon du doan.
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Ty lé leo thang

Ty |é lam phat dw doan tai Viét Nam
30.00% -

25.00%

20.00% / \

15.00% \ +Lam oh
10.00% / \‘\

5.00% /\\/
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Ty lé leo thang

Sw phat trlen trong gla thué co the bi anh hwo’ng b&i nhiéu nhan to:
nén kinh té trong nwéc va toan cau, 1ai suat va cac diéu kién kinh
doanh trong khu vue, sw thiéu thdn cac Iwa chon thay the chi phi xay
dwng, sw thiéu thdn cac khu vuc phu hop, va dw doan vé lam phat.

Hau hét cac hop dong cho thué déu kém theo diéu khodn vé viéc
tang gia.

Dy doan vé lam phat trong va nam té&i da dwoc dat va dwa ra boi
Ngan Hang Nha Nwdc Viét Nam (SBV) 1a 15%, sau d6 12% dén 10%
va giam xudng 8% trong vong 2 nam toi.

Piéu nay thé hién mét mirc trung binh la 10,49% trong vong 5 nam.
Qua do, chung thdi dé nghi rang nhung hop dong cho thué m¢i sé
duoc ket luan v&i ty 18 leo thang gia thué tir 9 dén 10,5%.
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Von tw bé ra cia nha dau tw va vay no

Hau hét cac _giao dich mua lai BDS déu phal dwoc thanh toan, thong
thwo’ng la bang tién mat. Sé tién mat nay co the la tir vOn c6 san cla
ngwoi mua (trong tredng hop nay sé co sw mat mat trong lai suat)
hodc von vay (trong trwéng hop nay 1ai suat cé thé duwoc trad)

So sanh Nor va Von tw bé ra

C6 hai loai von tai chinh: von tw bé ra va vay no.

Khi tim kiém loi nhuadn, can phai quan tam té&i kha nang tai chinh cia
cong ty.

Mot cong ty dau tw cang nhiéu tlen vao hoat dong kinh doanh, thi cong

ty do6 cang dé dang tim kiém von dau tw. Néu mot dng ty co ty & gilra
von tw bo ra va vay no cao, cdng ty dé sé lwa chon nguon vOn vay.

Tuy nhién néu Cong ty do co ty & gitra tién vay no va von tw bo ra cao,
cac chuyen gla Sé khuyen cong ty tang thém dau tw bang nguén von tu
bo. Nhw vay, Cong ty sé& khong chiu lwe don bay anh hwéng tiéu cuc

dén s ton tai ctiia cong ty.
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Von tw bé ra cia nha dau tw va vay no
Von tw bo ra

Von tw bd ra dong naghia v&i quyén s& hiru (Chia loi nhuan va quyén
kiém soat)

Hau hét cac co sé kinh doanh nhd va dang phat trién déu s dung
rat it von tw bo ra.

Ciing nhw von vay no, lwong von tw bé ra thwérng dén tlr cac nha
dau tw khéng Chuyen nghlep nhw ban bé&, ho hang, nhan vién, khach
hang, hoac nguwoi lam cung nganh.

Tuy nhién, nguon von thwong gap nhat clia nha dau tw chuyén
nghiép sé dén tw cac nha tw ban liéu linh.

Von tw bd ra yéu cau nha dau tw ban mot phan quyen s® hiru cua
cong ty dé thu lai von dau tw. Mot bwde quan trong_va co ban trong
viéc str dung von tw bo ra la tim kiém nha dau tw san sang tra tién
cho sy an; tuy nhién lwong von tw bqg ra st dung co thé sé phu thude
vao kha nang tw nguyén chia sé quyén quan ly cho nha dau tw dang
rat bi 16i cudn vao hoat ddng nay. Bang cach ban lgi ich von chu s¢

hiru, cong ty sé hi sinh mét phan quyén quan ly. CBRE
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Von tw bé ra cia nha dau tw va vay no

Viéc ban mdét ty |& phan trdm loi ich sé hivu cua cong ty co thé
dong nghia v@i viéc hoat dong dau tw cua cbng ty sé mang tinh
ngan han, trv khi cong ty van nam phan 1&n loi ich s& hivu va
kiém soat viéc kinh doanh.

Nhiéu nha quan ly doanh nghiép nhé khdéng can thiét phai duy tri
cbng viéc kinh doanh cua céng ty v6 thoi han, va déng lwc ca
nhan trong viéc duy tri hoat dong kinh doanh nho sé xac dinh gia
tri cia quyén s& hiru.

Y cudi Cung la mot doanh nghiep quan Iy thanh cong trong vai
nam va co thé ban lai mot phan quyen s@ hiru v&i mét murec gia
hop ly, hay lién tuc chan nan do c6 gang lam cong tac tai chinh
cho hoat dong kinh doanh ma khong thé dat toi tiém nang von ¢
vi thiéu thdn von dau tw.
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Von tw bé ra cia nha dau tw va vay no
Vay no’

Vay no’: Na_tién ctia mot td chirc khac (Loi nhuan va quvén sd hiru
van duoc qilr)

Co rat nhiéu nguon de co von vay: cac ngan hang, cac quy tiét kiem
cho vay, cac cong ty tai chinh thirong mai. Nha nwdc hoac chinh
quyén dia phwong da phat, trién kha nhiéu chwong trinh trong cac
nam gan day nham thuc day suw phat trién ctia cac doanh nghiép nhd
c6 anh hwéng tich cwec dén nén kinh té.

Mot nguroi cho vay co thé cho mot nguwoi vay tién v&i diéu kién tién
gOc vay va tong lai suat gop s€ dwoc tra lai vao mét thoi dlem trong
twong lai. Nguwoi chu ng sé khong nam gily bat ky quyén s& hiru nao
vé hoat dong kinh doanh clia nguoi vay von. Nhirng nhw thé chép,
khodn vay cé thé sé ddm bao mét Iai suat cho BDS.

L&i suat cho cac khoan vay cé thé dwoc khau triv di va chi phi tai
chinh la mét chi phi c6 dinh.

Van dé quan trong nhat & day la kha nang tra no.
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Cac trng dung cho dau tw va tai chinh

Cac dir liéu va théng tin s& dwoc cung cap bdi khach hang

Dé c6 thé tien hanh danh gia tai chinh clia mét giao dich dau tu, tat
ca cac nha dau tw tham gia sé yéu cau nhirng tai liéu co ban va
thong tin lién quan dén dy an.

Miéu ta chi tiét vé dy an

Tai liéu phap ly va co ban ctia ngudi vay von bao gdom nhirng
thdng tin vé tinh hinh tai chinh hién tai cta nha tai tro cho dw an (vi
du: bao cao thuwdng nién, tai liéu tham khao, bao cao tai san va
no).
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Cac trng dung cho dau tw va tai chinh

Ban ké hoach ky thuat chi tiét va tién dé théi gian cho viéc dau
tw von.

Phan tich thi trwérng, ké hoach tai chinh va nghién ctvu kha thi
chuén bj cho khach hang va cac chuyén gia bén ngoai.

Hop dong da ky hodc sé dwoc ky ¢6 lién hé véi dw an

Va bat ky thdng tin nao cd lién quan dén dy an.

Céc tai liéu phap ly, chi ra tinh trang ctia quyén s& hiru
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Bang cac ty lé trong qua khwr

Nghién ctru c6 chiéu sau va dwoc cap nhat thwdng xuyén vé cac ty 1&
thi trwdng, biéu dd va sw chuyén bién trung binh déu can dworc tién
hanh. Nhirng thong tin nay sé dwoc gilr va dung lam tai liéu tham
khdo. Céac thong tin dwa ra nhirng hiéu biét vé xu hwéng cla tinh trang
lam phat, sy tdng hay gidm |ai suat cho vay thé chap va ngudn von cho
cac du an moi.
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Annual Interest Rates

Mortgage Finance Rates

Prime R ate S BVRDOi:ecoun’r R efinancing Rate| Mortgage R ate Cash Deposit Long ’r;acr;: bond
Lai suat co Léj suat chiét | Lai suég tai cap | Lai suat cho vay Lai suat tidt kiem L:c"'ai suat trai
ban khau cua SBV von mua nha i phiéu chinh phua
Jan 07 8.25% 4.50% 6.50% 13.80% 2.30%
Feb O7 8.25% 4.50% 6.50% 13.80% 2.36%
Mar 07 8.25% 4.50% 6.50% 13.80% 2.36%
Apr 07 8.25% 4.50% 6.50% 13.80% 2.36%
May 07 8.25% 4.50% 6.50% 13.80% 9.36%
Jun O7 8.25% 4.50% 6.50% 13.80% 2.36% > 70%
Jul 07 8.25% 4.50% 6.50% 13.80% 2.40%
Aug 07 8.25% 4.50% 6.50% 13.80% 2.40%
Sep 07 8.25% 4.50% 6.50% 13.80% 2.40%
Oct 07 8.25% 4.50% 6.50% 14.52% 2.40%
Nov 07 8.25% 4.50% 6.50% 14.52% 2.48%
Dec 07 8.25% 4.50% 6.50% 14.52% 2.48%
Jan 08 8.25% 4.50% 6.50% 14.52% 2.60%
Feb 08 8.75% 6.00% 7.50% 14.52% 2.60%
Mar 08 8.75% 6.00% 7.50% 15.00% 2.60%
Apr 08 8.75% 6.00% 7.50% 18.00% 12.00%
May 08 12.00% 11.00% 13.00% 18.00% 15.00%
Jun 08 14.00% 13.00% 15.00% 21.00% 17.80% 15.00%
Jul 08 14.00% 13.00% 15.00% 21.00% 19.00%
Aug 08 14.00% 13.00% 15.00% 21.00% 12.00%
Sept 08 14.00% 13.00% 15.00% 21.00% 192.00%
Oct 08 13% 12% 14% 19% 17%
Nov 08 12% 11% 13% 17% 15%
Dec 08
| m n P q c
’;‘;‘f;?ge 9.27% 6.14% 7.46% 14.85% 10.27% 9.70%
11.73% 18.19% 15.93%CBRE
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Chu ky cuia bat ddng san

Trong 150 ndm qua, phan tich dau tw da tao ra nhiéu dw doan vé
strc manh tai chinh thé gi(’yi
Cho du_cac_ tw duy vé chién lwoc di sdu vao céng viéc nhw thé

nao, biéu d6 ddng hé dau tw cb dién van tiép tuc 1a bién chi dan
thu vi cho chu ky dau tw.

Cac thong tin & vi tri 2 gio’ sé ludn ludn gitr vj tri d6. N6 ghi nhan
thi trwong chirng khoan trong 10 nam gan day, bao gom ca cudc
khung hoang dang nhé& vao ndm 1987 va ca cudc khiing hoadng
gan day.

Thong tin tot cho cac nha dau tw BDS 1a chu ky tang lai suat, sw
sut giam gia cb phan va gia hang tiéu dung datao ra nhirng bién
chuyén trong thi trwéong BDS dan t&i day cao nhu cau, gia fri va
lo’l nhuan.

Nhirng diéu dang xay ra co thé dugc theo gidi khi dong ho nay
quay. Nhwng sé luon ludn la moét diéu tbt khi suy ngam va theo
gioi cac 6 chir, va qua do rut ra cac két luan vé nhirng gi sé xay
ra trong two’ng lai. Chung ta dang & giai doan phia dwéi cia chu
ky va hi vong thi ky suy thoai sé két thac nhanh.
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Cac chi s6 Pau tw va Tham
dinh gia Bat dong san tai Viét
Nam thang 11/2008

Phan 2

Ngwei trinh bay Colin Wood
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Cac phwong phap dinh gia

Ty 1& von hoa la nhan to bién dbi thu nhap rong tlr hoat déng
sang gia tri hién tai.

Ty 1&é von hoa la ty 1 gitra thu nhap rong 6n dinh hay gia ban.
(On dinh @m chi dén viéc loai bd cac chi phi khdng lién quan toi
BDS va lam diéu hoa céc chi phi bat thwéong so véi cac BDS
khac). Phwong phap nay hién van dang dwoc ap dung rong rai
va wa chudng nhat.

Vi du, néu mét BDS duoc ban véi gia $5.000.000, va c6 Thu
nhap rong 6n dinh la $500.000 thi ty Ié vén hoa duoc st dung
la 10% (NOI / Gia ban = Ty Ié vén hod) ($500.000/$5.000.000
= 10%). Ap dung ty Ié vén hoa trén cho mét BPS cd tong
doanh thu $755.000 sé thu dworc gia tri BPS la $7.550.000
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Ty 1& von hoa BDS dwoc tinh toan trwde khi thanh toan chi phi ng va
chi phi do mat gia.

Nguwoc lai vé&i y kién cla nhiéu ngudi, 1ai suat chi la mét trong nhiéu
nhan t6 xac dinh ty 1€ von hoa.

Ty 1& von hoa — danh gia tw nhién qﬂa thi trwdng BDS — d’éi dwoc xac
dinh b&i nhiéu nhan t6 ngoai lai suat, vi du gia thué dw kién, hay thay
doi trong nhu cau dau tw.

Ty 1& vOn hoa va |ai suat vi vay khong co quan hé twong quan theo
thoi gian.
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Nguon cung, nhu cau va chi phi ng cling la hai nhan to anh
huwdng dén ty I€ vOn hda trong thi trwedng.

Ty 1& von héa la mét trong nhirng yéu to quyét dinh chinh veé gia
CI"IO dau tw BDS va lubn c6 mbt méi lién hé triee tiep gitra ty 1é
von hda cua thi trwdng véi lai suat vay ng dau tw BDS hién tai.

Khi ai sué}t thap hon ty 1& von héa, ching ta s& c6 mét thi trwong
don bay rat kha quan, cang vay nhiéu dé dau tw, loi nhuan thu vé
Sé cang cao.

CBRE

CB RICHARD ELLIS

CB Richard Ellis | Page 37



Khi 13i suat cao hon ty 1& von hoa, chung ta sé ¢ thi trwérng don bay
khéng kha quan, khi d6 cang vay nhiéu tién cho dau tw BDS thi kha

nang sinh Igi nhuan sé cang thap

M6t diéu quan trong niva la can hiéu ré loi thé chinh cia dau tw BDBS
so v&i cac loai hinh dau tw khac l1a tinh chat don bay va sw thuan loi vé
thué.

Hau het cac nha dau tw déu mudn lwc don bay manh vi cac loi ich cla
viéc s& hiru BDS hau nhw déu tir tinh chat don bay.

M®bi loi nhuan dwoc tao ra déu thé hién phan thu dworc tir tién dau tw
ban dau. Cac nha dau tw déu mudn cé dwoc ty 18 sinh 1 tr dau tw cao
nhat co thé

$1 lgi nhuan thu dwoc tir $1 bo ra sé co ty Ié sinh loi tir dau tw 100%

?10004%1/ nhuén thu duoc tir $1 bd ra sé co ty 1é sinh 1o tir dau tu

(0]

$100 loi nhuén thu duorc tir $1 b6 ra sé co ty 1é sinh 104 tor dau tw

10.000% ‘

$1000 loi nhuén thu duoce tir $1 bo ra sé ¢o ty 1é sinh 10i tir dau fu

100.000%
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Ciing gidbng nhw trong nhi¥rng loai hinh dau tw khac, bat déng san bij chi
phdi b&i cung va cau. Cac nha dau tw bat ddng san thuwdng cé6 mot
nguwdng loi trc dau tw nao dé ma ho san sang chap nhan tuy thudc
vao tai san dé va thj trwdng hién tai.

Khi 1ai suat gidm va chi phi vay von gia gidm, cac nha dau tw san sang
chap nhan Igi tirc dau tw thap hon ddi véi tién clia minh bdi nhirng
phwong thirc dau tw khac co Igi tire thap hon.

Khi 13i suat gidm, 2 lwc day thij trwdng hoat dong lam tang gia ca bat
dong san:

(1) Ty 1& von hoa gidm vai lai suat va

(2) Cac nha dau tw sén sang chap nhan muec loi tlee thap hon.
Nguwoc lai, trong thi trwdng 1ai suat dang tang, diéu nguoc lai la dang.
Khi c6 nhiéu lwa chon hon cho nha dau tw dé dat dwoc lgi tire dau tw
cao hon va chi phi von gidm, ty 1& von hoéa gia tdng va cudi clng la 1am
giam gia mot nha dau tw san sang trd cho mot bat déong san.
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Cung voi nhirng tac dong nay, thi trwong ciing dong vai tro quan trong
trong ty Ié von hda va lai suat. Cau thi trwong cang cao trén mat thi
trwedrng nao do, ty 1& von hoa cang thap sé dién ra.

Ty 1& von hoa thap hon cé tac dong tich cwc dén gia ca. Mét khac trén
thi trr&ng yéu hon vai cau thap hon, ty 1€ von hoa tang va gia tri giam.

Muc tiéu clia tham dinh gia bat dong san 1a dé dwa ra viéc tham dinh
gia sudn sé, von gia tang theo thO’I gian cung voi phi cho thué tang. Do
do, bién dong trong ngan han vé ty suat sé khdng dang ké, va ty suat
tdng thé can dwoc dwa trén mdrc trung binh theo thi gian.

Can tranh sy bien dong nhanh chéng ve gia ca. Ty suat von héa tinh tir
thi tredng la phwong phap chinh xac nhat va dwoc yéu thich nhat.
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Tuy nhién, viéc c6 sdn cac dao dich bat dong san co thé so sanh mot
cach hop Iy v&i nhirng sb liéu di kém chinh xac rat kho cé thé tim
ngudn va do dé hau hét cac nha méi gi&i sé chi dwa ra con s6 gan
dung.

Ty suat chiét khau la ty 1& dwoc s dung dé chuyén dong thu nhap cb
dinh trong mot giai doan sang gia tri hién tai.

Piéu nay sé dwoc thao ludn mét lan nra & phan sau.
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U&c tinh Ty suat Chiét khau, Loi tre toi thiéu va Ty suat von hoa

Trong phan tich va dinh gia bat déng san, nhirng thuat ngl “ty suat
chiét khau" va “ty suat von hoa" thwong duo’c st dung |an 16n. ST
dung nhw vay la sai. Nhirng thuat ngl ty suat chiét khau va ty suat
von hoa, mac du co lién quan ¢ dén nhau nhwng khong dong nghia.
Tuy nhlen thuat ngv (1) ty suat chiét khau, (2) ty suat gia tri hién
tai, (3) ty suét chiét khau gia tri hién tai, va (4) ty suat von hoa sinh
1&i 1 déng nghia.

Chuyén gia hoac chuyéen vién thAm dinh gia co kinh nghiem nén
hieu day du sy khac biét quan trong gitra thuat ngl ty suat chiét
khau va ty suat von hda va lam thé nao dé s dung dung tirng “ty 18

loi tre” trong phwong phéap va cach tiép can ky thuat dwoc Iwa
chon.
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Wéc tinh Ty suat Chiét khau, Lovi tipe toi thiéu va Ty suat von héa

Trong bat ky phan tich cach tlep can thu nhap nao, chuyen gia co
thé st dung hoac la ty suat chiét khau hoac ty suat von hoa dé
chuyen dm muc do thu nhap kinh té dy tinh nao dé sang mot
woce tinh vé gia tri, suy giam vé mat gia tri (ttrc 1a thiét hai) hodc
gia chuyén dai.

Trwdc khi Chung ta thao luan ty suat chiét khau hoac ty suat von
hdéa duoc s dung nhw thé ndo trong phan tich vé tri tué, trwéc
hét chung ta sé xem xet
(1) ty suat chiét khau khac véi ty suat von hoa nhw thé ndo va
(2) khi nao phu hop dé sir dung tirng ty suat do.

Tlep theo, chung ta sé thao luan nhwng phwo’ng phap khac nhau
dé woce tinh ty suat chiét khau va ty suat von hoa.
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Wéc tinh Ty suat Chiét khau, Lovi tipe toi thiéu va Ty suat von héa

Ca ty suat chiét khau va ty suat von hoa déu thé hién Ioi tire co dleu
chinh rdi ro ma mot nha dau tw trong doi. Ca hai loi tire déu tinh dén
rdi ro va bat 6n lién quan dén dong thu nhap kinh té dwoc dw tinh cho
tai san, bat dong san va loi ich kinh doanh. Mac du ¢ hai loi tc khac
nhau nay duoc st dung trong hai phuo’ng phap phan tich dwa trén thu
nhap khac nhau, hai phwong phap nay can dwa ra két qua bé sung
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Uéc tinh Ty suat Chiét khau, Lovi tive toi thiéu va Ty suat von héa

Ty suat chiét khau thworng dwore tinh dén trong trwdng hop phan
tich dong tién chiét khau. Trong phan tich dong tién chiét khau,
chuyén gia hodc chuyén vién thdm dinh gia dién hinh sé& dwa ra
lwu chuyén dong tién (hodc mot phwong phap twong tw vé thu
nhap kinh t&) dwoc tao ra béi bat ddng san chu thé.

Trong phan tich vé doanh nghiép dang hoat déng, dv tinh vé lwu
chuyén thu nhap kinh té cé thé mé réng ra ngoai giai doan wédc
tinh dé. Céach tinh toan gia tri thang dw/tan cung nay 1a dé nam
bat dwoe khoi lwong thu nhap kinh té tang Ién/gidm di nam ngoai
giai doan dw an. Tinh toan gia tri con dw/tan cung nay dung cach
vong d&i vinh clru.
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Wéc tinh Ty suat Chiét khau, Lovi tipe toi thiéu va Ty suat von héa

Nguorc lai, bat déng san thuwong co vong doi co gIO’I han (80 nam).
C4ch tiép can thu nhap bat dong san co thé bao gom ca phan tich gia
tri thang dw / tan cung Tuy nhién, phan tich can phan anh vong doi
gi®¢i han cua tai san tri tué thay vi vong doi vé han cua doanh nghiép.

Khéng gidng nhuw ty suat chiét khau ty suat chiét khau dwoc s dung
trong phan tich thu nhap Kinh te duac duw tinh hoac dé (1) con cb dinh
hodc (2) gia tang v&i toc dd cb dinh theo thoi gian. Trong trwdong hop
khi thu nhap dyw tinh dwoc trong doi 14 sé tang déu “dang theo thoi gian,
ty suat von hoa bang vai ty suat chiét khau tre di toc dd tang tredng dw
tinh, (hodc toc do gia tang).
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Wéc tinh Ty suat Chiét khau, Lovi tipe toi thiéu va Ty suat von héa

Vi du:
Néu ty suat chiét khau phu hop v&i phan tich 1a 23%, va toc do
tang trwdng thu nhap kinh té dwoc ky vong la 10%, khi do ty
suat von hoa twong tw sé 1a 13%.
N6i cach khac, mdi quan hé dai sb gilra hai ty 1& nay 1a: ty suat
chiét khau trir di toc do tang trwdng ky vong bang ty suat von
hoa.
Trong vi du nay, mdi quan hé dai sd6 dwoc thé hién 1a : 23% -
10% = 13%.
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Wéc tinh Ty suat Chiét khau, Lovi tipe toi thiéu va Ty suat von héa

Trong nhirng trvd'ng hop thu nhap wéce tinh dwoc ky vong la sé giam &
muirc déu dan theo thoi gian, ty suat von hoa bang ty suat chiét khau
trie di toc d6 tang tredng am.

N6i cach khac, moi quan hé dai so gilra hai ty 1& nay la: ty suat chiét
khau trir di téc dd tang trwdng ky vong am bang ty suat von hoa.
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Uéc tinh Ty suat Chiét khau, Lovi tive toi thiéu va Ty suat von héa

Vi du, néu ty suat chlet khau phu hop 1a 20% va toc dd tang
trwo’ng thu nhap kinh té ky vong la — 5% (CO nghta la mot sw suy
glam hang nam Ia 5% do bat ddng san gidm gia), sau dé ty suat
von héa twong wng la 25%.

Trong vi du nay, mdi quan hé dai s6 dwoc thé hién nhw sau: 20%

- (-5%) = 25%. Trong nhwng trwong hop khi thu nhap dy tinh sé
duy tri deu dan theo thoi glan sau do ty suat von hoa bang ty
suat chiét khau, nhw da néu trong trwdng hop cho thué & murc
cao ban dau ma khéng c6 sw gia tang 1a 60.00 USD trong phan
thdo luan vé gia tang.
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Wéc tinh Ty suat Chiét khau, Lovi tipe toi thiéu va Ty suat von héa

U&c tinh Ty suat chiét khau va Ty suat von héa

S6 liéu thi trworng thuwe té duwoc st dung dé worc tinh ty suat
chiét khau hodc ty suat von hoa sé anh huwdng dén Iwa chon
phwong phap tinh thu nhap kinh té.

NGi cach khac, néu ty suat chlet khau dwoc 14yt s liéu thi
trwdng lién quan dén dong tién thuan cua giao dich ban hang,
khi d6 sé la phu hop khi ap dung ty suat chiét khau dwoc Iwa
chon cho dong tién thuan cta bat déng san chinh chu.

Nguworc lai, néu ty suat chiét khau dwoc lay tie div liéu thi
triedrng lién quan dén thu nhap thuan cua giao dich ban hang,
kKhi do sé la phu hop khi ap dung ty suat chiét khau duoc lya
chon cho thu nhap thuan cla bat ddng san chinh cha.
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Uéc tinh Ty suat Chiét khau, Lovi tipe toi thiéu va Ty suat von héa

Khi phan tich mét bat ddng san, mot cach phd bién la tap trung
vao dong tién mat thuan nhw 1a mét phwong phap phu hop cho
thu nhap kinh té. Biéu nay Ia b&i vi hau hét cac dir liéu thi trudng
thwe té dwoce str dung dé wdc tinh ty suat chiét khau va ty suat
von héa dworc tinh toan dwa trén dong tién mat thuan.

Pé tao ra sw hiéu biét tét hon vé viéc Iam thé nao nhirng di liéu
thi trwdng thwe té nay dwoc s dung dé wéc tinh ty suat chiét
khau va ty suat von héa, tiép theo ching ta sé thao luan nhirng
phwong phap khac nhau dé tinh toan ty suat chiét khau.
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Wéc tinh Ty suat Chiét khau, Lovi tipe toi thiéu va Ty suat von héa

Néu ty suat chiét khau Iay tl thi trerong (tiee 1a ty suat 1ay tw pham vi
giao dich ban bat ddng san do) khéng co, thi ty suat chiet khau ap
dlﬁnghcho doanh nghiép thwdng dwoc st dung nhw co sd cho lgi tire
phu hop

Tai san tri tué va chu s& hivu/diéu hanh doanh nghiep dwoc cho la
twong tw trong viéc hau hét gia tri cua ho (trong trevong hop tai san tri
tué, tat ca gia tri cia chiang) vé ban chat 1a vé hinh.

Pé boi thuong cho mot nha dau tw vi mire dd rdi ro di kém voi viéc s&
hiru mot tai san tri tué, cac nha phan tich thwo’ng St dung hoac chi phi

von cb phan cua doanh nghiép hoac chi phi von binh quan-WACC nhw
la co s& dé cod dworc ty suat chiét khau tai san phu hop.
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Wéc tinh Ty suat Chiét khau, Lovi tipe toi thiéu va Ty suat von héa

Mot ty suat chiét khau co thé lay dworc tir thi trwdrng tai chinh dwa trén
loi suét trai phiéu dai han.

O My day dwoc coi la Trai phiéu Chinh phu (T Bonds) trong khi &
Nam Phi la R150.

O Viét Nam gan day da co bao cao la Chinh phu da huy dong duwoc
85 ty dong tir viéc ban Trai phleu 15 nam vaéi 1ai suat 15%, thong qua
Ngan hang Nha nwéc vao ngay 26/9. Cudc dau gia tiép theo sé duwoc
td chirc vao ngay 24/10.

L&i suat can thiét cua trai phleu 3 va 5 nam ¢ khu vuc la 16.48 dén
16.83. Tw trwdc dén nay bat ddng san trén thé gIO’I cd murc phi rui ro tw
3 den 6% trén |ai suat cua trai phiéu dai han, xac nhan cdm nghi rang ty
suat chiét khau sé dao ddng tr 19% va 23% (16.5 + 3 and 16.8 + 6).

Cac nha dau tv dwoc tham doé noi rang ho co y kién rang ty suat chiét
khau la trén 20%, ngu y mirc phi bao hiém rai ro hién tai ap 1&n bat dong

san cao hon mic dwoc tinh toan.
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Cac phwong phap khac cé thé dwoc str dung.

Cung cap von ¢ phan tir tai san thé chap
Chi s6 bu dap no

M® hinh dinh gia tai s&n von (CAPM)
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Cung cap von co6 phan tir tai san thé chap

Ky thuat nay tdi wu hoa céc tieu chi dau tw clia nha dau tw bat
dong san va nguwdi cho vay dé phat trién hodc ddng bd hoa ty
suat von hoa.

C6 nam dau vao chl chot can thiét cho phwong phap nay :

Chi s6 no-déi v&i-gia tri (LTV) (Str dung Von ¢6 phan va
No)

Lai suat tai san thé chap

Thoi han khoan vay

Ty lé ai suét von co phan

Gia tri thay doi cua bat dong san theo thi gian
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Cung cap von co6 phan tir tai san thé chap

Bat dong san thu nhap thap, hau hét nhung t6 chire cho vay sé cho
vay dén 75% gia ban bat dong san hoac gia tri cua bat dong san (Cac
dinh ché tai chinh [ele the thay doi ty 18 tuy thudc vao vi tri cla bat dong
san). Chung t6i hiéu rang & Viét Nam, cac dinh ché tai chinh han ché
ty 1& nay dén 70%

Lai suat tai san thé chap. Mét 1an niva, thong tin nay cung co san o)
cac td chlrc cho vay trong nwdc va la mot chirc nang cla lai suat hién
tal.

Th&i han khodn vay. Diéu nay l1a dd dai cia khoan vay hay Ia glal
doan tra dan het khoan no. Lay dwoc thong tin nay Khi nghién ctru lai
suat va chi s6 ng-doi vai- gia tri. Thoi han chu yéu dao dong twr 10 dén
30 nam, trong khi quy chuan cla cho vay thwong mai la khoang 15
nam.
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Cung cap von co phan tir tai san thé chap

Ty |& 13i suat cb phan. Ty l& nay phan anh tdng loi nhuan nha
dau twr yeu cau dée chap nhan rui ro dau tw. jt nhat cha yeu la chi
phi von va thuong la cao hon t&r 2 dén 5 diém. Ty I& ndy duoc
xac diinh trong cac cuéc phong van véi cac dai ly va nha dau tw
bat dong san.

Ty 1& 15i suat c6 phan thay dbi tir ty 1& cd tirc cb phan la mire lai
hang nam cho nha dau v sau khi tra ng. Ty 1€ c0 ttrc khong
phan anh sy tang gia bat ddng san hoac tai san thé chap suy
giam, trong khi ty 1& 13i ¢ phan |la mot bién phap téng thé cac
hinh thirc dau tw bao gom ca co tirc co phan (dwong hoac am),
tai san thé chap gidm hoéc gia bat ddong san

(tang).

Gia tri bat dong san thay déi. Bon gian la s thay doi gia tri bat
dong san wac tinh trong thoi gian nam gitr. Phan tich co phan tai
san thé chap cho giai doan nam git¥ la 8 nam nhw da néu ¢ trén
la giai doan nam gil trung binh ciia mot bat ddng san tao ra thu
nhap.
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Cung cap von co6 phan tir tai san thé chap

B6 quy dinh vé dau tw (ISCs) Ia ty 18 von hoa tdng thé va cac cau
phan dé tao ra ty I& nay st dung Bién dd cia Céng thirc Dau tw
va Phan tich Vén c¢b phan cla Tai san thé chap (Cong thic
Ellwood). ISCs phan anh ky vong kinh té cta thj trwéng.

Bién dd cua Céng thirc dau tw Ro = (M x Rm) + ((1 - M) x Re)

Trong doé, Ro = Ty suat von hoa Tong thé
M = Chi s6 khoan vay doi voi gia tri
Rm = Hang so tai san thé chap
(1-M) = V6n ¢b phan dbi véi Chi sb gia tri
Re = Ty suat Cb tirc von cb phan
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Cung cap von co6 phan tir tai san thé chap

Phan tich von ¢b phan tai san thé chap (Céng thirc Elwood)
Ro=Ye-M(Ye + P(1/S n-Rm) +/- Ao (1/S n)
Trong do,
Ro = Ty suét von hoa tong thé
Ye = Ty |& Iai suat von cb phan mong mudn
M = Chi s6 khoan vay doi v&i gia tri
P = Phan tai san thé chap da tra
1/S n = Nhan t6 von dau tw da mat
Rm = Hang s6 tai san thé chap
Ao = Thay déi tbng thé (Tang hodc giam)
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Cung cap von co6 phan tir tai san thé chap

Hang so tai san thé chap, ciing dwoc goi la “ty suat von hoa tai san thé chap"
la ty 1& von hoa cho khodn no. Thuo’ng dwoc tinh theo thang bang cach chia
khoan phai tra hang thang theo ng goc tai san thé Chap Mot hang s6 tai san
thé chap hang ndm co thé tim thay bang cach nhan hang so hang thang voi
12, ho&c chia phi dich vu no hang nam bang no gdc tai san thé chap.

M6t hang s6 tai san thé chap 1a mot ty 1€ ma tham dinh vién xac dinh dé st
dung trong bién dj phuo’ng phap dau tw. Hang sb nay cung dwoc su dung
trong chi s6 bu dap no ma nhiéu ngan hang thwong mai st dung. Hang so tai
san thé chap thwong dwoc ky hiéu la Rm. Rm cao hon lai suat danh cho khoan
vay duwoc tra dan day da b&i Rm bao gom cé danh gia vé no goc cling nhw ai
suat. Rm c6 thé thap hon 1ai suat cho khoan vay trd dan bj am.

Cbng thire nhu sau:
Rm =(Pmt(L&i suat/12, Giai doan*12,1))*-12

Vi du: Néu mirc 12% $100 000 khodn vay c6 tai san thé chap sé dwoc thanh
toan trong 25 nam, mc tra hang nam la $12 750 (S& dung ban hoac May tinh)

Cach tinh: $12 750/$100 000 = .1275%
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Cung cap von co6 phan tir tai san thé chap

Lai von c6 phan (Ye): Tong loi nhuan hang ndm mot nha dau tw
mong muon tir bat dong san (ty suét loi nhuan theo yéu cau doi voi
va cua von c0 phan)

LTV (Khoan vay d0| vé&i Gia tri) (M): Khoan vay hodc phan no cia
dau tw bat ddng san tin theo phan tram.

Phan Tai san thé chap da tra (P): Phan tai san thé chap da thanh
toan vao cudi glal doan nam gitr.

Nhan to Von dau tw da mat (1/S n ): Mrc dé dau tw theo giai doan
hoac dat coc can cq dé tich luy mot trong modt giai doan cho trvdc
bao gém ca cdng don lai suat theo lai suat thwe. Lai suat thue cla
Nhan t6 Vén dau tw da mat trong ISCs la & murc 13i suat von cb phan

Thay doi tong the (Ao) — Tang hoac Giam: Tong murc thay doi vé
gia tri (+ or -) cua bat dong san trong giai doan nam gitr. Tang hoac
Giam (Ao) dwoc xem nhw ra soat Iic nhap vao. Doi véi cdng thire
nay, thuat ngw nay dwoc coi la 0 trong ISCs.

Giai doan nam gilr: Thoi han mot nha dau tw dién hinh ky vong dé
nam gitv bat dong san. Péi v&i ISCs, giai doan nam gitr dwoc an dinh
it nhat la 10 nam.

Dwa trén quy chuan thj trudng ty 1& & khu vue 1a 14.5%.
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Cung cap von co6 phan tir tai san thé chap

Cac cobng cu Ty suat Von hoa

Phan tich vén c6 phan tai san thé chap

Hang sb tai san thé chap Chi s6 khoan vay Dong gop
0.163860 X 65.0% = 10.65%
Ty |& I4i suat vén cd phan Chi sé vdn cb phan
20.00% X 35% = 7.00%
17.65%

Trir gay dung von co
phan:

Chi s6 khoan vay x phan trdm da trd* x nhan t6 vén cb phan da mét (SFF)

65.0% X 28.20% X 0.06061 = -1.11%

Diéu chinh Tang hodc Giam:

Cong voi khoan giam (hoac trir di khoan tang) x SFF

-32.0% X 0.06061 = -1.94%

Ty suéat vén hoa = 14.60%
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Cung cap von co6 phan tir tai san thé chap

Chi s6 bu dap No’
Phwong phap Chi s6 bu dap No cho biét ty 1& & khu vwe 1a 14%

Céng thre nay cho phwong phap chi s6 bu dap no nhw sau:
RO =DCR x LTV x RM
Trong do:

RO = Ty suat von hoa

DCR = Chi s6 bu dap no

LTV = Chi s6 Khoan vay dbi voi Gia tri

RM = Hang so6 Tai san thé chap

Bon muc dau tién da dwoc dé cap & trén. Cach tinh hang so tai
san thé chap cling twong tw nhuw miéu ta o trén.

CBRE

CB RICHARD ELLIS
CB Richard Ellis | Page 63



Cung cap von co6 phan tir tai san thé chap

Chi s6 Khoan vay doi vé&i Gia tri: Chi s6 nay can phu hop voi diéu
kién cho vay theo khu vwe. Diéu kién cho vay cu thé véi moét hop dong
hodc mdt nha dau tw nén bd qua va ap dung diéu kién dién hinh cho c3
thi truvong.

Tra no hang nam: bay la sO no goc va 3i tra hang nam, dwa trén gia
fri dwoc néu va dieu kién tai san thé chap dwoc xac dinh & trén.

NOI Sau No: Pay 1a s tién ma nha dau tw gilr lai sau khi tat ca cac chi
phi va no dwoc thanh toan. Day la sb liéu quan trong va can dwoc
kiém tra nhat tri cao vé viéc liéu co du dé khuyéen khich nha dau tw
chap nhan dau tu. V&i bat dong san cé gia tri thap hon, khoi lwong
dong déla sé& nhiéu hon khi ddla thap tham chi néu cé cao trén ty Ié
phan tram, sé khéng an twong.
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Cung cap von co phan tir tai san thé chap

Chi s6 bu dap No:

Céc chi s0 b dap ng dién hinh can dwoc nghién cru trong khi
nghién cru cac diéu kién cho vay theo khu vuc.

Day la khoi lugng NOI vuot qua trd ng hang nam. Hau hét cac
t6 chive cho vay yéu cau toi thiéu 1a 110% (DCR: 1.1) [&n dén
150% (DCR: 1.5).

Dién hinh la cac t6 chirc cho vay tim kiém Chi so tir 1.2
dén1.3. DCR t,héplho’n thi bién d6 loi nhuan hep hon dé bu
dap tai san thé chap. Do dd, néu DCR gidm thi rui ro sé tang
lén.
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Cung cap von co6 phan tir tai san thé chap

Phan tich Chi s6 Bu dap No

Chi sb bu dap no x Chi sb Khoan vay ddi vai gia tri x Hang s tai san thé chap**

1.3 X 65.0% X 0.16386 = 0.13846
Ty suat vén hoa = 13.85%
* Giai doan namg gil tai san dau tu: 8
** Bién sb6 Hang sb tai san thé chap: Ty lé: 14.50% Thoi han: 15
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Cung cap von co6 phan tir tai san thé chap

Valuation Analysis
Prepared By: Demo User
Analysis Date: 10/11/2008
Property Address: 1 Income Place, MyCity, MyState 01234
Number of Units: 118 45,001
Calculation # Units or
Unit Income Method m? Size Annual % of PGI
Retail Areas $70.00 $/m2 3,400 $238,000 11.8%
Furnished Apartments $1,350.00 $/Mo. 30 $486,000 24.1%
Furnished Apartments $1,200.00 $/Mo. 65 $936,000 46.4%
1 Bedroom Units $1,000.00  $/Mo. 23 $276,000 13.7%
Motorbike Parking $35.00 $/Mo. 110 $46,200 2.3%
Garaging $110.00 $/Mo. 25 $33,000 1.6%
Basement Stores
Potential Gross Income (PGI): $2,015,200 100.0%
Vacancy and Collection Loss: 5.00% $100,760
Other Income:
Effective Gross Income (EGI): $1,914,440 95.0%
Amount Calculation
Expenses $or% Method Annual $/Unit
Audit Fees 1.00% % of EGI $19,144 $162.24
Bulding Maintenance $8,000.00 Lump Sum $8,000 $67.80
Lift and Aircon Maintenance $5,000.00 Lump Sum $5,000 $42.37
Garden Maintenance $1,500.00 Lump Sum $1,500 $12.71
Insurance 0.20% % of Value $42,600 $361.02
Lift and Aircon Maintenance $5,000.00 Lump Sum $5,000 $42.37
Management Fees $75,000.00 Lump Sum $75,000 $635.59
Operating Costs $24,000.00 Lump Sum $24,000 $203.39
Reception Areas $12,000.00 Lump Sum $12,000 $101.69
Refuse and Cleaning $10,000.00 Lump Sum $10,000 $84.75
Operating Costs $6,000.00 Lump Sum $6,000 $50.85
Security $5,000.00 Lump Sum $5,000 $42.37
Total Expenses: $213,244 $1,807.16
Expense Ratio (Expenses/EGl): 11.1%
Reimbursable Expenses:
Net Operating Income (NOI): $1,701,196 $14,416.91
Capitalization Rate: 14.50% | ‘
Value: $11,732,383 $99,426.98
Rounded: $11,700,000 $99,152.54 |
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Cung cap von co6 phan tir tai san thé chap

Lol tirc hang nam:
La NOI sau khi triv no da thdo luan & trén, dwdi hinh thirc phan
tram.
E)éy la gidi phap tai chinh dac biét quan trong véi bat dong san
cO gia tri cao hon.
Va lgi tirc nay nén marc dé phu hop dé khuyén khich mét nha
dau tw dau tw vao bat ddng san chi dinh.
Con sO nay khong phan anh lgi tirc cudi Cung tor dau tw ban
dau (dat coc), ma la lvgng tién mat hang nam quay tro lai cho
nha dau tw, hodc Ty suat loi nhuan téi thiéu duwoc thé hién 13
phan tram cla tra bang tién mat.
Ciing lién quan dén cbd tic von cb phan.

Téng lgi nhuan (ty suat lai von cb phan) ma nha dau tv thu dwoc
la mot cong thire gom 3 yéutd:
Cé tirc von cb phan
‘ Tang gia bat dong san
Gop Von cb phan (Pat coc cho bat ddng san)
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Cung cap von co6 phan tir tai san thé ch

Kiém tra gia tri

Bién phap Ghi chu

Thu nhap thuan t& hoat Trudc thu nhap thué to phan tich dinh gia .
déng $1,701,196

Dich vu Thué ($1,249,605) Dich vu thué dworc tinh toan tir Phan tich Vén

c6 phan Tai san thé chap & trén va dwa ra gia
tri.

Day la sb lwgng ma NOI nhiéu hon ng. Trong treéng hop
nay, chi s I&n hon 1.2 néi chung dwoc hau hét cac to
chtrc cho vay cho 1a hop ly tuy thudc vao yéu té ri ro clia
bét dong san.

Chi s6 bu dap No 1.36
C6é tlrc vbn cb phan $451,590
11.0%

Day la lgi tirc hang ndm tir s tién dau tw. Tdng loi tirc co
thé& cao hon hodc thdp hon phu thudc vao viéc tang gia va
dét coc tai san thé chép. Trong trwéng hop nay, ty 18 I6n
hon 10% thwéng 1a da dé khuyén khich cac nha dau tuw.

CB Richard Ellis | Page 69
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Dong tieén chiét khau (DCF)

Phan tich mot dong tién chiét khau cé thé dwoc thwe hién qua
viéc chiét khau (1) thu nhap theo hop dong dwoc biét cho giai
doan du tinh (dién hinh 1a 5 nam hodac lau hon) va (2) tac dong &
giai doan cudi cung khi két thuc giai doan dw tinh riéng ré.

Ca duw tinh riéng ré va tac dong cudi cung déu duwoc chiét khau
vé gid tri hién tai, dén ngay phan tich bang viéc st dung mot mét
murc loi trc theo yéu cau, hay ty 1& chiét khau. Trong viéc st
dung phan tich thu nhap chiét khau, diéu quan trong can lwu y la:
1. ty 1é chiét khdu phan anh loi tirc hang ndm can cé ma mot
nha dau tw gid dinh ky vong nhan duorc tir dong thu nhap duw
tinh dé hé tro gia tri biéu thi hodc gia mua dw tinh, va
2. ty Ié chiét khdu khéng bao gém toc db tang trudng déu dan
cho dong thu nhdp duw tinh; thuc té ty 1é tang trudng nay vén co
thé thay doi theo giai doan duw tinh, dwoc phan &nh trong duw
tinh thu nhéap dinh ky.
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Dong tieén chiét khau (DCF)

Mot trong nhung loi ich 1&n nhat cha viéc sy dung phan tich dong tién
chiét khau la né cho phép thu nhap theo hop ddng dwoc biét dwoc dw
tinh Ia sé tang trwdng (hoac suy giam) & nhirng murc dé6 khac nhau
theo thoi gian.

thng kich ban khac nhau phan anh muirc thu nhap dw tinh khac nhau
c6 thé dwoc phan tich vai ty 1& chiét khau lwa chon.

Mot bat cap cua phuo’ng phap nay la str dung ty suat von hoa thoai
von vao cudi giai doan. Piéu nay la kho khi ¢ xac dinh ty 1& von hoa
hién tai trong khi con nhiéu ndm nira
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Dong tieén chiét khau (DCF)

Dwé&i day 1a nhirng nguyén tac co ban cia Dong tién Chiéet khau:

Khi danh gia dau tw nhiéu giai doan, khi ma loi nhuan va chi phi ky
vong va dong tién vao va ra co lién quan téng 1&n theo thdi gian, gia
tri thoi gian cua tién can dworc tinh dén.

Gié trj thoi gian cla tién can duwoc thé hién chi phi co hdi cda tién
von.

Ty l& chiét khau dwoc sir dung dé tinh toan NPV trong phan tich
DCF can phan anh dung rdi ro hé thong ctia dong tién lién quan dén
dw an dang dwoc thdm dinh, chir khdng phai rui ro hé thdng cla td
chirc thwe hién duv an.

M6t quyét dinh quan trong phu thudc vao hiéu biét cdng viéc va
phwong phap DCF dung dan. Phan tich DCF nén dwoc xem xét va
dién giai lién quan dén chién lwgc cua tb chirc va vi thé kinh té va
kha nang canh tranh.
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Dong tién chiét khau(DCF)

Dong tién can dworc tinh toan tang dan dé phan tich DCF chi nén xem
xét dong tién ky vong co thé thay dbéi néu dé xuat dau tw dwoc thue
hién. Gia tri cla dau tw phu thudc vao tat ca dong tién vao va ra lién
quan va bd sung ké tir khi chap nhan dw an.

Va chi tiéu trwdc day can duoc coi la dong tién da di ra khong thé nao
thay doi dwge (va khong phai la chi phi céng don) ma can phai bo qua
tham chi néu da dwgc dwa vao phan tich dong tién trwdc do.
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Dong tién chiét khau(DCF)

Tat ca cac gia dinh dwoc st dung dé thwe hién phan tich DCF,
va trong viéc danh gia dw an dau tw dé xuat can dwoc hé tro bai
danh gia hop ly, dac biét Ia khi cac nhan t6 kho xac dinh va tién
lwong duwoc.

S dung nhirng ky ndng nhw la phan tich dd nhay cadm dé xac
dinh nhirng bién s va rdi ro chd chdt gitp phan anh nhirng tinh
hudng xau nhat va nhat 1a tot nhat co6 thé va do dé co thé hé tro
viéc danh gia hop ly.

Ra soat sau khi thuc hién hay kiém toan mét quyét dinh dau tw
nen bao gom viec danh gia quy trinh ra quyet dinh va ket qua, loi
ich va dau ra cua quyét dinh.
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Cac chi s6 Pau tw va Tham
dinh gia Bat dong san tai Viét
Nam thang 11/2008

Phan 3

Ngwei trinh bay Colin Wood
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Pay la tdng loi tire tdi thiéu
can c6 ma cac nha dau tw tiém
nang yéu cau dé 16i kéo ho dau
tw vao bat dong san. Buoc biét
dén 1a loi tiee toi thiéu (ty 18 loi
nhuan tw thu nhap cong voi
tang von ky vong).

N6 thé hién chi phi co hdi cla
viéc khdng dau tw vao bat dong
san; do dé né Ia ty 1& chiét khau
chinh xac dwoc st dung dé
thAm dinh gia va nghién ctu
kha thi.

Loi tire toi thiéu
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Loi tipc toi thiéu

Pong nghia v&i Loi tire toi thiéu 13 Tong loi nhuén can co, Ty I€ loi
nhuan theo gia thi trirdng hay Chi phi Vén (khéng dwoc nham V@i chi
phi von vay).

Hau hét cac nha dau tw tinh toan gia tri cua bat dong san tao ra thu
nhap bang viéc st dung phwong phap von hoa-thu nhap. Ké ca nghién
ctru kha thi thwdng dwoc danh gia trén co s& loi nhuan thu nhap ban
dau chap nhan dwoc I1a bao nhiéu.

Vi ly do do, c6 rat nhiéu thong tin dang tin cay co lién quan veé ty & von
hoa thi tredng hay lgi nhuan ttr thu nhap ma nha dau tw yéu cau, trén
mot thi tredng s6i dong.

Tuy nhién, ngwoc lai v&i nhirng gi ma cac treong kinh doanh da day
chung ta trong hang thap ky qua, 1gi tirc tdi thiéu hiém khi dwoc sy
dung nhw 1a mot tiéu chi dau tw khi thwe hién nghién ctvu kha thi.
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Loi tire toi thiéu

Vi the, c6 nhiéu chuyén gia dau tw bat dong san nhung khdng phai tat
ca déu biét chac ve Igi tlre t0i thieu (tong mure loi nhuan téi thieu ma
cac td chirc can co dé tién hanh dau tw).

Pay la mot diéu rat dang tiéc béi vi tham chi khi st dung von hoa nhw
la phwong phap thdm dinh gia chu yéu thi phwong phap chiét khau —
yé&u cau co ty 1é chiét khau — trong hau hét thdi gian van dwoc nhac
dén khi danh gia bat ddng san tao ra thu nhap (nén nho, ty 1& chiét
khau bang ty & lgi tire toi thiéu).

Bat chap viéc lo' 1a st dung loi tirc toi thiéu, nhirng diéu tra cho thay c6
sy gia tang vé sr dung va hiéu biét thuat nglr nay.
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Lo tire toi thieu
Cau héi dat ra & day co nhiéu cau tra I1&i khac nhau nhw sau:

Theo y kién cla ban, hién tai ty 1é hoan von ndi bd hoac lgi tuc toi
thiéu ky vong la bao nh/eu (%) ma & ty 1é d6 té chirc cla ban sé thau
téom béat déng sén ... gid thiét 16 trinh thoi gian 1a 5 ndm?

Can lwvu y thue té la cau hoi dwa ra 5 nam nhw la 16 trinh boi tlr bang
chirng co tinh_giai thoai thi kha Ia chac rang day la thoi han dién hinh
ma cac nha dau tw cling nhw chuyén vién tham dinh gia st dung ma
trong modt vai trwdng hop nay khi ho tinh chiét khau hay tinh IRR.

(Lwu y rang khi chung ta n6i rang nghién ctru kha thi dwoc thurc hién
trong 10 trinh 5 nam, chung ta khong mong muén ham y Ia cac nha
dau tw nhat thiét pha/ cO ké hoach ban bat doéng san do vao cubi nam
thr 5). Sau ndm thir 5 dén ndm thir 8, so lyong chiét khau tré nén
khéng dang ké khi day la ty 18 vén hoa cudi cung.

Tuy nhién, trong tinh toan kha thi c6 thé c6 van dé khi cb gang va du
doan tang trwdng cho thué va lam phat chi phi hoat dong trong giai

doan dai hon 5 nam.
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Loi tire toi thiéu

Loi tire tbi thiéu khdng phai 1a WACC khi ma phan von cb phan bang
loi nhuan trung binh tinh trwdc ctia bat ddng san niém yét va phan ng
bang ty 1& hoan d6i 5 ndm, ma sau dé tinh toan mdc trung binh va bb
sung mdt mirc tuy y cho nhung hang muc khac nhw la thoi han va
thiéu tinh thanh khoan

Cac cong ty va cac nha kinh doanh bat dong san co the dau tw dwoi
hodc hon néu ho khéng diéu chinh lgi tie toi thiéu ctia minh khi_diéu
kién thi trwong thay doi. Trong mot mai trrvong khi chi phi von cb phan
va chi phi_no dang giam, néu cac cong ty khong theo d6 ma ha thap loi
trc t6i thiéu ciia minh thi ho c6 thé co rdi ro dau tw dwdi nguwdng.
Twong tw, trong mot moi trwo’ng chi phi von gia tang nhw Ia hién tai
dang dién ra cac cong ty nao khong diéu chinh lgi tire tdi thiéu cua
minh tang I&n thi sé chiu hau qua cu viéc dau tw qua ngudng.
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CAPM (M6 hinh dinh gia Tai san Von)

C6 mét va phwong thire dé woc tinh chi phi von c6 phan. Bau tién, va
co thé la phwong thire dugce biet den nhieu nhat la M6 hinh dinh gia tai
san von (CAPM).

CAPM, dwa trén Ly thuyét Danh muc ciia Markowitz va dwoc phat trién
thém nira b&i William Sharpe nam 1964, dwoc xem nhuw |a buwdc dbt
pha quan trong trong kinh té hoc tai chinh hién dai.

CAPM dwoc xay dwng dé dw doan mdi quan hé gitra (1) rdi ro cia mot
tai san va (2) loi tire dw tinh caa né. Trong khi CAPM nguyén thuy
dwoc xay dwng dé phan tich chirng khoan theo thj trwdng, cac nha
phan tich phat hién ra CAPM la mdt phwong phap thiét thwe dé wéc
tinh ty 1& loi nhuan ky vong cho tai san khéng trao déi trén thj trwdng
cong khai duworc.
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CAPM (M6 hinh dinh gia Tai san Von)

CAPM thira nhan rang méi khoan dau tw déu co hai rai ro riéng biét.
Nhirng rai ro nay dwoc xac dinh 1a (1) rdi ro hé thong va (2) rui ro
khdng hé thdng. Rui ro hé thong 1a rai ro lién quan dén thj trwdng noi
chung hay néi cach khac mét rai ro khéng thé loai trir dworc thdng
qua da dang hoa.

Phwong phép nay veé rdi ro hé thong thwdng lién quan dén "beta" cho
mé&t danh muc cu thé nao do. Loai rii ro thr hai, rdi ro khdng hé
thdng lién quan cu thé dén dau tw hodc mét tai san cu thé. Nguworc lai
v&i rdi hé thdng, rai ro khéng hé thdng thwdng dwoc gidm thiéu thong
qua da dang hoa dwa trén James Tobin

Trong khi CAPM ap dung kha dé dang, mot nha phan tich can hiéu
dwoc gia dinh hién tai cua mé hinh nay.
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CAPM (M6 hinh dinh gia Tai san Von)
Nhirng gia dinh bao gom:

Céc nha dau tw ghét ri ro.

Nhirng nha dau tw hop ly tim cach nam giir danh muc hiéu qua
- ndi cach khac, cac danh muc dwgc da dang hoa day du.

Tat ca cac nha dau tw 16 trinh thdi gian gidng nhau.

Tat ca cac nha dau tw déu co ky vong gidong nhau vé ty 18 |oi
nhua ky vong.

Tat ca cac nha dau tw khdng phai tra thué doi voi cac khoan loi
nhuan va khong mat chi phi giao dich.

Lai suat nhan dwoc tir viéc cho vay tién khong phai la chi phi
vay tién.

Thi trwdrng cé tinh dung hét va tinh thanh khoan hoan hao.
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CAPM (M6 hinh dinh gia Tai san Von)

CAPM duwoc dwa trén gia thiét la mot nha dau tw hop ly ky vong thu
dwoec ty 1& loi nhuén I&n hon ty 1& loi nhuan khdng radi ro khi dau tw vao
mot tai san, bat ddng san, hay linh vwe kinh doanh ¢d rti ro Ién hon
méi trwdng khdng ¢o rai ro. Ty 1& loi nhuan don tich nay bu dap cho
nha dau tw khi chap nhan mdc dé rui ro dau tw I&n hon goi la phi béo
hiém rui ro.

CAPM nguyén thuy dwoc xay dwng dé phan tich va wéce tinh ty 18 loi
nhuén tlr chirng khoan ¢ phan thi trwdng von. CAPM dwoc sir dung
nhiéu nhat dé phan tich va woc tinh ty 1& 1gi nhuan vé dau tw vao
chirng khoan cé phan thi trwéng vén. Do dd, trong van ban phat ngén
ctia CAPM, phi bao hiém rdi ro dau tw nay thwérng hay dwoc goi nhiéu
nhat 1a phi bao hiém rai ro von cd phan.
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CAPM (M6 hinh dinh gia Tai san Von)

Phwong trinh CAPM dwoc thé hién nhw sau:
E(Ri) = Rf + B(RPm)
Trong do:

E(Ri) = Ty & |gi nhuan ky vong (chi phi von ¢b phan cho ching
khoan c6 phan) cho mot tai san, bat ddng san hoac dau tw linh
vire kinh doanh.

Rf = Ty 1é lgi nhuan trén thi tredng khdng rui ro
B = Beta

RPm = Phi bao hiém rti ro cho thi truo’ng ma dau tw chi dinh
giao dich (vi du mtre phi bao h|em rdi ro cd phan dwa trén thi
tro'ng von cho chirng khoan cd phan)
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CAPM (M6 hinh dinh gia Tai san Von)

Ty 1€ lgi nhuan khdng rui ro thuwong dwoc thé hién |ai suat cua trai
phleu Kho bac My, vé ban chat dwoc coi nhu la khéng co6 rudi ro hodc
murc gia quy dinh dé mua dwoc & mét nwde nao do.

Phi bao_hiém rui ro c6 phan |a mot bién phap cua lgi tirc don tich can
c6 dé boi thwdng cho nha dau tw gid dinh mdc do, rai ro dau tw 1on
hon dau tw khong rui ro. Trong CAPM, phi bao hlem rdi ro co phan nay
dwoc diéu chinh bang beta (B)—mot blen phap rui ro ca thi trvong, co
tinh hé thong He sG beta trong CAPM tinh dén dé nhay cam cua Ioi
nhuan doi \Ue] dau tw dwoc chi dinh so v&i nhirng bién ddng vé loi
nhuan trén ca thi truong.
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CAPM (M6 hinh dinh gia Tai san Von)

Beta, mdt phwong phap rui ro hé thong, cé chirc ndng ciia moi
quan hé gitra (1) lgi nhuan ttr mét chirng khoan riéng 1€ va (2) loi
nhuan twr thj trwdng—dwoc danh gid béi cac chi so thi trwong
phd bién nhw Standard and Poor's 500, the New York Stock
Exchange Composite, the Russell 1000, Russell 2000, va .v..v...

Tinh dén viéc c6 nhiéu nguon di liéu dwoc siv dung dé tinh toan
beta—khong mQt ngyén duy nhat nao dwoc chap nhan—thwdong
hay c6 nhirng van dé voi viéc so sanh beta va tinh toan beta.

Nhirng van dé vé phwong phap nay la do khac biét vé (1) ngudn
di¥ liéu, (2) khoang cach cua cac danh gia va (3) khoang thoi
gian danh gia
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CAPM (M6 hinh dinh gia Tai san Von)

Do nhirng khéac biét vé viéc 1am thé’ nao nhirng dich vu khac nhau tinh
toan dwoc beta, mot cach pho bién la c6 hai (hoac hon) dich vu bao
cé,o tinh toan beta khac nhau cho cung moét chirng khoan vao mot thoi
diém nao do.
Khi str dung CAPM dé danh gia ty Ié lgi nhuan ky vong, nha phan tich
gap phéi van dé xé,c dinh Céc;h thu’c ho’p ly cho beta. Nha phan tich cé
mot sO giai phap dé giai quyét van dé nay nhuv la:
Nha phén tich c6 thé st dung beta clia cbéng ty s& hiru tai sén tri tué
nhuw la co s¢ cho beta s& hiru tri tué nén duwoc st dung.

Phuong phép nay tinh toan beta gia thiét rang tai sén tri tué chi dinh
do cbng ty s& hiru ma cobng ty nay co chirng khoan dwoc niém yét
giao dijch cong khai.

Ciing c6 gia thiét réng chiing khoan niém yét giao djch céng khai
duworc giao dich du thuong xuyén dé tinh toan beta
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CAPM (M6 hinh dinh gia Tai san Von)

Nha phan tich c6 thé dwa vao beta tdng hop cho cac cong ty niém yét
giao dich ma (a) hoat déng trong cung mét nganh khi cong ty nay so
hiru tai san tri tué chi dinh va (b) cung co tai san tri tué twong tw.

Nha phan tich c6 thé dwa vao beta tbng hop ddi véi cac cong ty niém
yét s& hiru mot sd lwong I&n cac tai san tri tué twong tw véi tai san tri
tué chi dinh; mac du nhirng cong ty niém yét giao dich khdng nhat thiét
phai hoat déng trong linh vwc cua tai san dwgc chi dinh.

CBRE

CB RICHARD ELLIS

CB Richard Ellis | Page 89



CAPM (M6 hinh dinh gia Tai san Von)

Trong khi tat ca cac tinh hudng dwoc miéu ta & trén gia thiét rang tai
san tri tué duwoc chi dinh do mét céng ty s& hiru, cé6 nhirng tinh hudng
ma tai san tri tué duoc s& hiru b moét ca nhan.

Trong nhirng tinh hudng nay, khdng thé danh gia beta cho mét chi so
hiru/hoat ddng ca nhan. K&t qua 1a, nha phan tich thwdng dwoc yéu
cau nghién ctu rai ro hé thdng tdng thé nam bén trong céng ty niém
yét giao dich ma cdng ty nay la nguwdi st dung hop phap tai san tri tué
dwoc chi dinh.

Phan tich nay co sy tham gia danh gia beta cua cac cong ty niém yét
giao dich co loi nhuan tir viéc cap phép patent, ban quyén, thwong
hiéu hoac bi mat thwong mai.

CBRE

CB RICHARD ELLIS
CB Richard Ellis | Page 90



CAPM (M6 hinh dinh gia Tai san Von)

M6t loai phi bao hiém rui ro thj trwdng dwoc st dung rong rai
trong CAPM Ia phi b&o hiém rui ro chirng khoan dai han dwoc
tinh toan b&i Ibbotson Associates. Phi bao hiém rui ro dwoc tinh
la s khac nhau gilra

(1) tdng Ioi nhuan chirng khoan cla cong ty I&n theo lich st
(2) loi nhuan thu nhap theo lich st tt trai phiéu chinh pha dai han.
Phi bdo hiém rui ro von cb phan dwoc thé hién nhw sau:
RPm = TRIlcs - IRItb
Trong do:

RPm = Phi bao hiém rUi ro cho thi trwong theo d6 dau tw dwoc chi
dinh giao dich (vi du phi bao hiém von c6 phan dwa trén thi tredong
von cho chirng khoan)

TRIcs = Téng loi nhuan cta cac cdng ty Ion

IRItb = Loi nhuan tlr thu nhap trén cac trai phiéu chinh phu dai han
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CAPM (M6 hinh dinh gia Tai san Von)

Pé tinh toan theo cach trén, Ibbotson Associates danh gia loi tirc
tr chirng khodn clia cac cong ty 1&n theo lich st tbng loi nhuan
trén S&P 500. Viéc danh gia loi nhuan thu nhap tir trai phiéu chinh
phud dai han lién quan dén loi tirc thu nhap lich st ma trai phiéu
chinh pha tao ra trong th&i han gan 10 dén 20 nam.

Trong khi CAPM dac biét hiru ich trong viéc wéce tinh ty suat o
nhuan t& chirng khoan cb phan giao dich cdng khai, mé hinh nay
c6 nhirng han ché khi dwoc str dung dé wéec tinh loi tire can thiét
tr dau tw vao tai san tri tué. Mot s6 han ché nay ciia CAPM gom
co:

CAPM dwoc xay dwng cho muc dich thdm dinh gid/dinh gia nhirng
chirng khoan giao dich céng khai - trwdc hét 1a cb phiéu; CAPM
khédng dwoc phat trién cho viéc st dung phan tich kinh té cua céac
tai san tri tué giao dich khéng céng khai.
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CAPM (M6 hinh dinh gia Tai san Von)

M6t cAu phan co ban clia CAPM |4 beta cé thé dwoc danh gia
mét cach dé dang tlr nhirng di¥ liéu dinh gia thi trwérng von co
san khi dinh gia/thdm dinh gia mét chirng khoan cb phan. Nguoc
lai, khéng co di¥ liéu thj trwdrng so sanh dé st dung trong viéc
danh gia beta cua tai san tri tué.

CAPM dwoc dwa trén gia dinh rang nha dau tw ky vong sé thu
dwoc phi bao hiém rai ro ¢b phan lién quan dén dau tw vao
chirng khoan cb phan co rui ro 1én hon dau tw khéng rdi ro. Panh
gia phi bao hiém rui ro cd phan nay thwong duwoc dwa trén ty 18
loi nhuén theo lich st cha cac chi s6 phd bién clia chirng khoan
c6 phan. Trong khi phi bao hiém rui ro c6 phan nay phu hopp
cho phan tich chirng khoan cé phan,mdt mere phi bao hiém rui ro
bd sung cé thé phu hop néu tai san tri tué co rai ro I&n hon kinh
doanh s& hiru/diéu hanh tai san tri tué do.
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CAPM (M6 hinh dinh gia Tai san Von)

Trong Khi phwo’ng trinh trén thé hién CAPM trén nén tang co so
cua minh thi mé hinh nay da dwoc nang cap trong nhiéu nam
qua phan anh rui ro bd sung thwcyng di kem v¢i dau tw ngoai
chirng khoan cb phan dwoc giao dich céng khai.

Nhung nang cap mé hinh nhw vay bao gdm bd sung nhiéu phi
rdi ro bao hiém khac nhau cho

(1) quy mé clia dau tw dwoc chi dinh,
(2) tinh khéng thanh khodn clia dau tw dwoc chi dinh, va

(3) rat nhiéu nhan t6 rdi khéng hé thdng, lién quan cu thé dén
dau tw.

Poi v&i phan tich tai san tri tué, CAPM co ban co thé dwoc m&

rong dé bao gom ca danh gia vé phi bao hiém rai ro lién quan
dén dau tw tai san tri tué.

Phi bdo hiém rui ro lién quan dén tai san tri tué nhw vay can dwa

vao:
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CAPM (M6 hinh dinh gia Tai san Von)
Thé loai phan :u'ch [(inh té dwoc chi dinh (tire la tham dinh gia, thiét
hai hoac chuyén déi dinh gia);

Thé loai tai san tri tué sé phan tich (tlrc Ia ban quyén, patent, thwong
hiéu, bi mat thwong mai, v...v.);

Nhirng yéu t6 nganh lién quan dén viéc st dung hién tai va ky vong
tai san tri tué;

Vong doi hiru ich con lai cua tai san tri tué dwoc chi dinh;

Canh tranh lién quan dén viéc san co/slr dung tai san tri tué thay thé;
Canh tranh lién quan dén phat trién/thwo’ng mai hoa tai san tri tué
moi;

Canh tranh ddi véi nguwdi s& hiru/diéu hanh doanh nghiép co tai san
tri tué;

Sang tao/lac hau cua tai san tri tué dwgc chi dinh (va doéi v&i tai san
tri tué canh tranh tiém nang va thwec té); va nhirng nhan t6 khac coé

lien quan.
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CAPM (M6 hinh dinh gia Tai san Von)

Bang cach can nhac nhirng yéu t6 nay va nhan t6 khac, phwong
trinh CAPM co ban dwgc mé rébng nhw sau:

E(Ri) = Rf + B(RPm) + RPip
Trong do:
E(Ri) = Loi ttre ky vong cho mét dau tw nao do.
Rf = Loi tire trén dau tw khéng rdi ro
B = Betla

RPm = phi bdo hiém rdi ro ¢6 phan néi chung, rdt ra tcr thj
trirong von noi chung

RPip = Phi bdo hiém rdi ro bé sung di kém véi cac nhén t6 cu
thé vé tai san tri tué
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CAPM (M6 hinh dinh gia Tai san Von)

Phi bdo hiém rdi ro c6 phan mé réng cla Ibbotson cé thé 1a dd
dung trong CAPM khi danh gia loi tlrc can thiét doi voi chirng
khoan cd phan, nhwng cé thé chwa nam bat hét tat ca cac rii ro
don tich (va két qua 1a lgi tirc cao hon) ma diéu ndy nam trong
tai san tri tué. Két qua 1a, mét nha phan tich sé theo thdng 1& dua
vao phi bao hiém rui ro bd sung lién quan cu thé dén tai san tri
tué dwoc chi dinh.

Dwa trén sy so sanh céc khia canh vé (1) tai san tri tué va (2)
chirng khoan cb phan dién hinh, trwdng hop thwéng thay 13 tai
san tri tué sé bao ddm mdt loi tlrc can thiét cao hon Igi tie lay ra
cho chirng khoan cd phan giao dich cng khai. Trong khi khai
niém nay cé vé trwc quan thi viéc lwong hoa chinh xac khong
don gian lam.
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CAPM (M6 hinh dinh gia Tai san Von)

Khong giong nhw ching khoan cb phén tai sén tri tué c6 vong
d&i hiru dung ngan. _Tai san tri tué noi chung la dworc coi la rui ro
hon chwng khoan co phan Nguworc lai, (1) thwong mai hoa va
tiém nang cap phép va (2) bao ho vé mat luat phap/tw thé vé mat
phap ly lién quan dén tai san tri tué néi chung khién chadng it rai
ro hon nhirng tai san vé hinh khac.

Két qua 13, loi tire can thiét cho tai san tri tué thudng dao dong
ter (1) mire thap tuo’ng (ng loi tire can thiét ciia chirng khoan ¢
phan cua cong ty s& hiru tai san tri tué (2) mirc cao twong rng
v&i loi tire can thiét cua cac tai san vo hinh khac cua cong ty.

Piéu quan trong can lwu y 13 khong cO MmO hinh hay cong thurc cu
thé ndo dé Iuo’ng hoéa chinh xac phi bao hiém ruii ro cu thé lien
quan dén tai san tri tué. Cudi cung la viéc diéu chinh loi suat can
thiét dwa trén kinh nghiém va danh gia ctia nha phan tich.
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CAPM (M6 hinh dinh gia Tai san Von)

M6 hinh xay dwng

Mét phuong phap thir hai dé wéc tinh ty suat chiét khau trong
phan tich tai san tri tué la mé hinh gay dwng.

MO hinh géy dung la khai niém anh em ho v&i CAPM theo
nghia la né bao gom (1) ty |1é khong rdi ro lgi nhuéan va (2)
nhiéu cau phan phi bao hiém ri ro ¢ phan gibng nhau nhw
CAPM.

Sy khac biét [&n glwa hai phwong phap a & cho mo hinh gay
dwng khong bao gom yéu t6 beta dé& nam bat yéu td rui ro hé
thong.
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CAPM (M6 hinh dinh gia Tai san Von)

Vé mat dai s6, mé hinh gay dwng dwoc thé hién nhw sau:
E(Ri) = Rf + RPm + RPs + RPip
Trong do:

E(Ri) = Loi tire ky vong (vi du chi phi von ¢b phan cho chirng
khoan cb phan) cho mét dau tw nhat dinh.

Rf = Loi ttre tlr dau tw khong ri ro

RPm = Phi bao hiém rti ro cho thj trwdng trong dé dau tw
dwoc chi dinh giao dich

RPs = Phi b&o hiém rui ro lién quan dén quy mé

RPip = Phi bao hlem rdi ro lién quan dén tai san tri tué —
nhirng nhan t6 cu thé
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CAPM (M6 hinh dinh gia Tai san Von)

M6 hinh gay dwng nai trén co6 phi bao hiém rdi ro lién quan dén
quy mo dau tw. Trong khi CAPM co ban khong bao gom ph| bao
hiém rai ro lién quan cu thé dén quy md nay thi Can lwu y rang
CAPM co ban da duwoc diéu chinh theo thoi gian dé bao gém can
nhac vé phi bao hiém rui ro cho quy md dau tw.

Nha phan tich dién hinh dwa vao ph| ba&o hiém rai ro cho quy mo
dau tw khi danh gia chirng khoan co phan cua cac cong ty von
hoa loai nho. Tuy nhién, phi bao hiém rai ro lién quan dén quy
mob khéng dwoc sw dung phd bién trong phan tich tai san tri tué.

Vé sy glong nhau vé khai niem glua CAPM va moé hinh gay
dwng— va bo qua phi bao hiém rai ro lién quan dén quy mo dau
tw—can lwu y rang hai phwong phap dwa ra két luan vé ty suat
Chlet khau glong nhau khi nhan t6 beta (hién hién &@ CAPM,
ngam ngam & mo hinh gay dwng) bang mét.
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CAPM (M6 hinh dinh gia Tai san Von)

Giong nhu CAPM, mé hinh gay dung wéc tinh chi phi von c6 phan. Do
do, ty Ié chiét khau lay tr mé hinh gay dwng twong L’fn‘g voi quy mo thu
nhap co san cho nha dau tw trong chirng khoan co phan.

Pé phu hop v&i sap xép cla chung ta vé (1) ty suat chiét khau va (2)
dong thu nhap kinh té, diéu quan trong la ty 1& chiét khau lay tr mé
hinh gay dwng dwoc ap dung cho dong thu nhap phu hop (nghia la
dong tién sau thué).

Piéu nay cling sé& dung néu md hinh gay dwng dwoc mé rdng dé bao
gom ca nhan to rui ro lién quan cu thé dén tai san tri tué.
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CAPM (M6 hinh dinh gia Tai san Von)

Giong nhu ty suat chiét khau CAPM, ty suat chiét khau clia md hinh
gay dwng c6 thé dwoc chuyén doi ty suat von hoa va dwoc sir dung
trong phan tich von hoa trwec tiép.

Viéc stv dung ty 1& von hoa truc ti,ép - nguoc voi ty suat chiét khau—sé
la dung dan trong nhirng tinh huong khi

(1) thu nhap kinh té cla thwong hiéu dwoc wdc tinh 1a hodc (a) van
khéng thay doi hodc (b) tang/gidm véi toc dd déu dan trong giai doan
von hoa va

(2) vong doi hiru dung con lai cua thwong hiéu dwoc ky vong la dai
dén murc thu nhap kinh té du tinh c6 thé dwoc phan tich nhw 1a mot
khoan hang nam mai mai.

CBRE

CB RICHARD ELLIS

CB Richard Ellis | Page 103



CAPM (M6 hinh dinh gia Tai san Von)

Dleu can lwu ylacac nguon dwoc s dung dé woce tinh phl bao
hiém rai ro von c6 phan trong CAPM glong nhw cac nguon duoc
St dung dé wace tinh phi bao hiém rui ro von co phan trong mo
hinh gay dwng. Nhw da néu o trén, nhwng nguon dwoc sir dung
nhiéu nhat cho loai phi bao hiém cu thé nay nam & tai liéu xuat
ban cua Ibbotson Associates.

Viéc ap dung phi bao hiém rdi ro cu thé vé tai san tri tué st dung
m6 hinh gay dwng giong nhuw viéc ap dung S dung CAPM.
Khong ¢c6 mé hinh cu thé nao hay cong thirc nao cho viéc lvgng
hoa phi bao hiém rui ro lién quan cu thé dén tai san tri tué. Viéc
diéu chinh loi tirc theo yéu cau dwa trén kinh nghiém va danh gia
cua nha phan tich.
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CAPM (M6 hinh dinh gia Tai san Von)

Trong nhirng ndm gan day, Ibbotson Associates da cd nhirng
bwdc tién trong viéc diéu chinh mé hinh gay dwng dé bao gém
nhan td rdi ro lién quan cu thé dén nganh. Viéc diéu chinh bao
gom viéc st dung thdng tin beta tir cac céng ty trong moét nganh
nhat dinh dé danh gia cac yéu t6 rdi ro clia nganh do.

Nhirng tinh toan cla Ibbotson Associates bat ngudn tlr mot loat
nhirng phi cua nganh dwoc phan loai theo ma phan loai nhganh
theo chuéan (SIC). Nhi¥ng phi nay nhw dwoc trich dan trong Sach
thwdng nién vé Co phiéu, Trai phiéu, Trai phiéu chinh pha va
Lam phat- Bién tp Tham dinh gia, dwoc s dung khi két hop véi
mé hinh gay dwng—dé wdce tinhs chi phi von.

Vé mét s6 hoc, mé hinh gay dwng nhu d& duwoc diéu chinh cho
phi cu thé cua tirng nganh duwoc thé hién nhw sau::
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CAPM (M6 Hinh Dinh Gia Tai San Vén)

E(Ri) = Rf + RPm + RPs + RPi + RPip
Vo
E(Ri) = Loi nhuan ky vong (vi du: chi phi von chi s& hiru chirng
khoan) cost of equity capital for an equity security).
Rf = Loi nhuan cla khoan dau tw phi rui ro
RPm = Yéu t6 rdi ro clia khodn dau tw trén thj treong
RPs = Yéu t6 rui ro lién quan dén quy mé
RPi = Yéu t6 rai ro lién quan dén nganh

RPip = Céac yéu t6 rui ro riéng lién quan t&i gia tri tai san tri tué
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CAPM (M6 Hinh Dinh Gia Tai San Vén)

Nhirng vi du sau day sé& chirng minh rang loi nhuan ky vong phu
thudc nhiéu vao von chi s& hiru. Khi von chi sé hivu tang, ty [ 1o
nhuan ky vong nay gidm, do vay gia tri dau tw tdng 1&én. Nhirng ty 1&
da s dung dwoc tdng hop, phan tich tr nhirng di¥ liéu da co va
nhirng dy doan trong twong lai.

Vén chi s& hiru 25.00% Vén vay 75.00%
L&i suat phi rdi ro 15.00% Lai suat thi trwudng15.41%

Beta 1.3 Chi phi von 14.85%
Thué 25.00%
Chi phi von vay 8.353% Chi phi von cht s& hiru 15.533%

Téng chi phi 23.886%
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CAPM (M6 Hinh Dinh Gia Tai San Vén)

- W8 chil s hitu 25.00% u vén chil s hiru 30.00%
b Win vay 75.00% b Vién vay 70.00%
c L3I sudt phi rdiro 15.00% c L&i sudt phi i ro 15 00%,
e L&i suat thitrrcng 156.41%|+m e L&i sudt thitrudng 15.41% [+m
! Beta 1.3 f Beta 1.3
] Chiphi v Bn vay thitruémg 14.85% |p | mp hi v fin vay thi truding 14.85?-":|:
h Thué dna?nh nihiép 25.00% h Thué doanh nghiép 25 0%,
i Chiphiwdn vay 8.353% |b{1-hig i Chiphivdn vay 7 796% |k{1-hyg
Chiphi vin 15 533% |+ jex) k Chi phi vin 15 533% |e+Pjee)
b{1-hy g+ Ei1-hrg
T4 18 chiét khéu 23 BaR% 4T e T+ 18 chiét khiu 23 3299 e+ iee
8 Wihin chil 5@ hiku 35.00%
h Wiin way 55.00%
E L&i sudt phi rili ro 15.00%
e L&i sudt thitrecmi 15.41% [1+m
f Beta 1.3
B Chi phl’vﬁn way thitrecrng 14.85%|p
h Thué doanh nihidp 25 00%
i Chiphivin vay 7 239%|(1-hpg
h Chiphi vin 15.533% |c+P e )
B{1-hy g
T§ 18 chiét khéu 22 7725, |MET ee)
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IRR- Ty Lé Hoan Vén Néi Bé va NPV- Hién Gia Thuan

Pay |a mét cau hdi khd ma téi phai ddi mat trong sudt sw nghiép.
Nhirng phan tich vé IRR — (ty I& hoan von ndi bd) va NPV- (hién gia
thuan) sé& cho nhirng két qua gidbng nhau nhwng ton tai mot s diém
khac biét sau day:

NPV- (hién gia thuan) phu thudc vao ty 1é chiét khau, ty & chiét khau
khac nhau s€ cho nhirng két qua hién gia thuan khac nhau. Baéi voi IRR-
ty I1& hoan von ndi bb chi cd6 mbt con sO xac dinh.

IRR- ty I& hoan von ndi bd dwa trén nguyén tac “trial and error” -thir-va-
sai do vay phép tinh thwong dai dong hon so voi NPV-hién gia thuan.

Phwong phap NPV- hién gia thuan bao gdm nhirng sw phat trién thém
trong khi do IRR thi khéng.

Ty l& thong thwdng dwoc thé hién bang % do vay tién dung cho so sanh.
Do d6 IRR dwoc wu tién hon NPV.

Néu NPV- hién gia thuan dwong cé nghia la dw &n dau tw c6 hiéu qua,
doi voi IRR- ty 1€ hoan von ndi bd, quyét dinh dwa trén IRR khéng phan

anh dwoc diéu nay.
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IRR- Ty Lé Hoan Vén Nbi Bé va NPV- Hién Gia Thuan

Sé la sai 1am khi cho rang IRR va NPV cho két qua gidbng nhau, Gia
tri NPV dworc thuat lai bang gia tri dong tién va IRR 1a gia tri phan
tram (%).

Khi NPV bang 0, van cé gia tri IRR, do vay khi dw &n cho NPV
dwong, do la dw an nén dau tw; va nguwoc lai khni NPV am do la dw
and khéng nén dau tw trong phwong phap luan DCF- chiét khau
dong tién.

Xem xét t&i nhirng khia canh khac:

IRR thuan tién hon cho nha dau tw/quan ly it phire tap, nhwng ding
tr goc dé ky thuat, NPV l1a sy Itra chon quyét dinh khi dwa ra quyét
dinh dau tw b&i vi né dwa ra mét blrc tranh trung thwec hon so voi
IRR, nhat 1a khi dw an c6 ludng tién khéng déu va co nhirng ty 1é

chiét khau khac nhau.
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IRR- Ty Lé Hoan Vén Nbi Bé va NPV- Hién Gia Thuan

Vi du: Néu céng ty cia ban nhd véi khd nang huy déng von. Mbi
dong tién chi tiéu déu dwoc can nhac ky cang, téi khuyén ban nén
dung IRR nham t6i da hoa kha nang thu hoi von cua twng dong ba ra.
Néu khdng coé nhirng rang budc nay téi sé dung NPV.

Paoi khi IRR va NPV dwa ra nhivng két qua dbi nghich nhau (xép hang
khac nhau), trong tredng hop nay ban nén dung NPV. Ly do la IRR
cho rang dong tién nhan dwoc dwoc tai dau tv & ty 18 IRR trong
trwong hop nay la kho.
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IRR- Ty Lé Hoan Vén Nbi Bé va NPV- Hién Gia Thuan

Piém khac biét cot 16i gitba NPV va IRR |a:

NPV cho ta nhirng con so xac dinh, “ Néu dau tw vao dw an
nay téi kiém dwoc bao nhiéu tién?”.

Trong khi do IRR cho ta cac con sO ty 1&, “T6i sé 1ai bao nhiéu
trén moi dong von bd ra cho dw an nay?”.

Néu dung NPV dé so sanh gilra cac dw an, c6 mot gia thiét
méac dinh rang Iwo’ng t|en mat co san khong la van dé. Do vay
v&i NPV, mot dy an can $300 triéu vén dau tw, mang lai $50
trieu sé ducyc xép hang cao hon so v&i dy an can $20 triéu
von dau tw mang lai $40 triéu NPV-hién gia thuan.

So sanh glwa cac IRR dwa ra dwg'c mire lgi nhuan mong
mudn cho mdi déng tién dau tw. Néu dung IRR cho vi du trén
dw an mang lai $40 triéu tir $20 triéu von dau tw co thé dwoc

xép hang cao nhat.
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IRR- Ty Lé Hoan Vén Nbi Bé va NPV- Hién Gia Thuan

Can lwu y khi dung IRR vi du: mét dw an cho loi nhuan 18% hang nam
trong 30 nam, khdng c6 nghia la toan bd ca dw an mang lai 18% trong
vong d&i cua no.

NG c6 thé dung tuy nhién hiéu mot cach sau sac hon do 1a lgi nhuan
dat dwoc tr von dau tw khi dwoc dau tw vao dw an.

Ca hai phwong phap IRR va NPV déu cung cap lwong thong tin gioi
han va hién nhién sy két hop gitra chung v&i moét s nhin nhan chinh
Xac vé dong tién sé la mét cach tot nhat.

Trong treong hop lai vay d6i v&i dw an lién quan t&i tai chinh, dé hiéu
la IRR dwoc dung dé tinh toan kha ndng hoéi von cla chi s& hwu/nha
dau tw.

Trong trrdong ho’p do IRR dwoc so sanh voi ty 1€ toi thleu dwoc xem
nhw pha hep v&i sy rdi ro cua dy an, dan t&i két qua rang dw an cé
hap dan nha dau tw bd von hay khong
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IRR- Ty Lé Hoan Vén Nbi Bé va NPV- Hién Gia Thuan

ToI tin réng do la cach dung dan khi nhin nhan IRR va NPV. IRR
c6 loi nhat cho viéc phan bd t6i da ngudn von chi s& hivru va gia
tri thoi gian 1a quan trong nhat cho cac quy dau tw tw nhan khi da
dwoc xem xét can than.

NPV hiru dung nhat cho phwong phap phan tich DCF-chiét khau
dong tién va NPV bao gom tat ca cac chi phi von (von vay va chi
s& hiru), str dung gia thiét Hurdle rate — ty 1& chiét khau, dé dang
cho viéc thwe hién cac phwong phap kiém tra dd nhay.
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IRR- Ty Lé Hoan Vén Nbi Bé va NPV- Hién Gia Thuan

Mét sO diém can Iwu y khi so sanh NPV va IRR. Khi di sau vao nhirng
diém nay ban sé thay dwoc ro hon rang NPV la phwong phap tot hon
trong viéc giai quyét phan I&n cac van dé.

NPV can sy woc lwong clia dong tien twong lai va ty 1& chiét khau.
Do vay cac 16i khi dw doan chung co anh hwéng 1én téi két qua cua
NPV.

IRR ciing can sy wé&c lwong dong tién nhwng véi cach tinh IRR ban
than da phire tap do phai dung mot seri “thir-va-16i” va mot sda thuat
toan ngoai suy. Do vay né twong dbi khé cho nha dau tw it kinh
nghiém tinh toan.

IRR khong cho chtng ta tw do chiét khau dong tién & cac ty 1é chiét
khau khac nhau, trong khi @ NPV diéu nay 1a co thé.
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IRR- Ty Lé Hoan Vén Nbi Bé va NPV- Hién Gia Thuan

Cho hai dw an khac nhau Chung ta co cac ty 1€ IRR khac nhau
diéu do co nghia la trong cung mot nén kinh té, dong tién two’ng

lai dwoc tai dau tw vai ty 1& khac nhau, dé 1a diéu khong thé vé
mat ly thuyét.

Muc dich cla bat ky sw dau tw nao la t0| da hoa lgi nhuan. NPV
lam diéu twong tw, khi 1a nhan t6 quyet dinh sw dau tw ctia mot
dw an dwa trén loi nhuan cao nhat dat dwoc trong moi tredng
hop.

Mét cach don gian, Toi can phai hiéu ca hai phwong phap. NPV
la moét thwdc do tin cay cho viéc lwa chon “Di/Khoéng-bDi” va viéc
can nhac glwa cac dw an so sanh voi hurdle rate- ty 1€ chlet
khau. Pay ciing 1a sw lwa chon t6t nhat cho co' cau ngudn von.
Do la so sanh mirc d6 don bay tai chinh cho cac NPV khac nhau
trong cung mét gidi han rui ro. Mac dau IRR rat hivu dung, nhwng

NPV thi wu viét hon.
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IRR- Ty L& Hoan Vén Noi B6 va NPV- Hién Gia Thuin
Can nhac st dung NPV béi vi NPV chi ra dwoc loi nhuan thue.

Téi tin rang sw lwa chon gitra hai phwong phap phu thudc vao ngudi
phan tich.

Néu t6i la CFO-giam doc tai chinh, t6i sé dong y rang NPV sé duoc
Xép hang cao hon khi dwa ra quyét dinh dau tu.

Néu toi 1a nha dau tw, nguoi cho vay tién, t6i sé lwra chon IRR.

Trong ca hai truong hop t6i déu muon hiéu va dong nhat trong cé gia
thiét hoac tw phan tich giwa trén nhirng gia dinh cua téi.
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IRR- Ty Lé Hoan Vén Nbi Bé va NPV- Hién Gia Thuan

M6t 1an niva td6i mudn nhan manh rang NPV Ia phwong phap tot
hon béi vi trong cung mét dw an dwoc nhiéu sw quan tdm, IRR
va NPV cé thé cho cac két qua khac nhau lién quan t&i tinh kha
thi ciia dw an. Do vay sé sang sudt hon khi quyét dinh cudi cing
dwoc thdng qua dwa trén NPV.

Ngoai ra mét vai trwong hop khi IRR khéng thé dwa ra dwoc két
qué danh gia cudi cung do viéc cé nhiéu hon hai dong tién am.
N6 c6 thé dwa ra cau tra 10i rat phire tap nhwng khéng duoc
logic xét vé khia canh kinh té hoc. Hon nira IRR cung mét luc ¢cé
thé cho hai dap an cho cung mét dw an. Biéu nay thuwdng xay ra
khi cdng thirc tinh cho két qua 1a phwong trinh bac hai.
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IRR- Ty Lé Hoan Vén Nbi Bé va NPV- Hién Gia Thuan

Ca hai phuong phap NPV va IRR déu s dung chiét khau dong tien,
mac du NPV trén ly thuyét dwoc wu tién hon.

IRR chi ra dwoc |3i suat dau tv tiém nang cda dw an bang cac chi s6
phan tram. Cho ly do dd, IRR ¢ thé hiru dung cho viéc truyén dat cac
phan tich tiéu chi dau tw t&r nha phan tich t&i cac nha dau tw, nhan vién
ndi chung vai kién thire tai chinh gidi han., thir hai né hiru dung cho
viéc gilp dwa ra quyét dinh khi ty 1& chiét khau 1a khdng chac chan. Tuy
nhién n6 c6 kha nang dwa ra cac két qua nham 1an trong cac trwdng
hop nhat dinh.

Tinh toan IRR can sw nhan dinh chinh chinh xac vé ty 1& chiét khau &
do6 NPV bang 0. So sanh IRR v@&i cac ty 1& muc tiéu clia dw an cé thé
hiru dung trong viéc quyét dinh thwc hién dy an hay khéng, nhwng no
khédng dé cap dén s gia tang gia tri tién mat cda céng ty qua viéc thue

hién dw an nay.
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IRR- Ty Lé Hoan Vén Nbi Bé va NPV- Hién Gia Thuan

Hon nira, phwong phap NPV co thé st dung cac ty |& chiét khau
khac nhau cho thoi d|em khac nhau, va cho cac rui ro hé thong
khac nhau cua dong tién. N6 cho phép phan anh thuc té trong
diéu kién kinh t& vi mé thay déi (1ai suéat, lam phat).

Trong mot vai trdng hop, vi du nhw nhirng di an chia lam
nhiéu giai doan khi dong tién thuan am theo sau cac dong tién
thuan dwong, va do vay co nhleu hon mot dap an IRR cho NPV
bang 0. Do do sw dung yéu t6 NPV>0 nhuw 1a dleu kién dé duara
quyét dinh dau tw sé chinh xac hon la st dung yéu t6 IRR>chi
phi von.
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IRR- Ty Lé Hoan Vén Nbi Bé va NPV- Hién Gia Thuan

Nhirng van dé véi IRR

IRR- ty 1& hoan von ndi bd, rat hiru dung trong nhiéu trwdng hop
nhwng khéng phai moi trwdng hep. Binh thwdng trong mét dv an,
ban sé& c6 dong tién am trong ngay dau tién (ngudn von dau tw ban
dau) ndi tiép theo sé 1a mét seri dong tién dwong. Diém cudi cling
cla qua trinh nay la thoai dau tw. Trong trwérng hop nay IRR thue
hién cbng viéc hoan hao.

Van dé sé nay sinh khi ban dung IRR dé lwa chon gitra cac dw an.
Nhat 1a khi trong thoi gian dau tw dw an cd xuat hién nhirng dong
tién am. Vi du nhw: 1ai suat ngan hang co thé dot ngot tang, hay sé
c6 nhirtng slra chiva I&n v&i bat dong san, hay ban co thé gia dinh
“néu nhw” ta mat mét khach thué quan trong va phai nhanh chong
tim kiém sw thay thé. Nhivrng Iy do ndy c6 thé I1am cho dong tién cla
dw &n trong twong lai xuat hién s6 am.
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IRR- Ty Lé Hoan Vén Nbi Bé va NPV- Hién Gia Thuan

Po 1a do ca thuat toan dang sau IRR. Théng thwdng néu ban ¢ nhiéu
hon mdt sy thay dbi trong dong tién (va ban phai bao gdm vén dau tw
ban dau vao dong tién) khi dé ban sé khdng c6 ké qua xac dinh. Viéc
c6 nhiéu hon hai két qua khéng giup d& dwoc nhiéu cho viéc dwa ra
quyét dinh cudi cung.

Xem xét vi du tiéu biéu tir cudn Mastering Investment Real Estate-
Kiém soat dau tw bat déng san (Messner, Schreiber, Lyon va Ward):

Nam 0 Von dau tw ban dau:(25,000)
Nam 1 Dong tién: 150,000

Nam 2 Dong tién :(275,000)

Nam 3 Dong tién :150,000

Trong vi du ndy dong tién bién thién ba lan, do vay sé co it nhat ba ty
|& hoan von ndi bd IRR vi du nhw cac ty 1& ban cé thé dung dé chiét
khau dong tién sao cho NPV bang 0. Thuc té c6 ba ty 1&: 0%, 100% va
200%, va tat ca cac ty 18 ndy déu dung vé mat toan hoc.
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IRR- Ty Lé Hoan Vén Nbi Bé va NPV- Hién Gia Thuan

IRR ¢ it gia tri hon khi né dwa ra mét loat dap an cho cung mét van dé
va mac cho nha phan tich lwa chon gilra nhirng dap an.

IRR thwc té 1a bi vo hiéu hoa véi cac dong tién am, va véi dong tién
dwong no cling khong thuwc s ndi troi. Mot cach thuan tién IRR gia
thiét rang dong tién dwong cé thé tai dau tw t&i cudi chu ki dau tw voi ty
|& bang vadi ty 1& IRR. Cling c6 mdt s6 ngwdi cho rang gia thuyét cua
IRR khéng bao gom ty & tai dau tw cla dong tién dwong.

Cho muc dich cua chung ta, sw khac biét cé Ié mang tinh hoc thuat boi
vi trong cé hai trwdng hop IRR khéng gidi thich dwgc dong tién dwong
dwoc x& ly nhw thé ndo trong thwe té. Ban sé tai dau tw dong tién nay
& ty 18 (1ai suat) thich hop ma ban cé thé co xét téi gia tri va do 1én cla
dong tién. Néu dong tién nay I&n, ban cé thé tai dau tw vao bat dong
san khac. Néu nd nhd, thi viéc lwu lai 1a viéc duy nhat ban cé thé lam.
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FMRR -Ty L& Hoan Von Quan Ly Tai Chinh

FMRR - Ty I& hoan von quan ly tai chinh

Ban co the dung ty 1& hoan von ndi bd da thay doi dé xur ly
nhirng van dé vé nhiéu két qua va s tai dau tw cua dong tién
duwong. Quay lai nhirng nam 1970, ky thuat nay dwoc goi la
Financial Management Rate of Return (FMRR) hay Ty Ié hoan
von quén ly tai chinh.

Ky thuat nay loai bo cac gia tri am bang cach dau tién chiét
khau chung tré vé gia tri dwong gan nhat vi ty 1& an toan, roi
thém no vao dong tién dwong.

Néu van con céc gla tri am sé dworc chiét khau tiép vé ngay
dau tién va céng vao von dau tw ban dau.

Qua trinh tiép theo sé la sw tap ho’p cac gia tri dwong cua dong
tién tr dau cho téi cudi ky dau tw vai ty 1& thich hop. N6 phu
thudc nhiéu vao nha phan tich dwa ra ty 1& dau tw an toan va ty
& tai dau tw.
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FMRR -Ty L& Hoan Von Quan Ly Tai Chinh

Qua trinh nay c6 thé dua téi cho ban mét seri dong tién trong d6 ban
co thé dé dang tinh IRR, (seri‘néy bao gom vc“>rj dau tw ban dau, cac
gia tri am, dwong va c6 thé bang 0 cua dong tién).

Vi du, ban tim sé& thay nhirng s0 liéu sau trong bang tinh dong tién:
Nam th& 3 Dong Tién :30,000
Nam th& 4 Dong Tién :(20,000)

Neéu ty 1& an toan 1& 4%, ban sé& chiét khau (20,000) cta nam thi 4 tré
vé mot nam. Ket qua sé la (19,231). Bay gio & nam th& 3 ban co6 thé
két hop dong tieén dwong 30,QOO voi dong tien am (19,231) va trong
cung thoi gian loai bo dong tién am & nam th 4.

Nam th& 3 Dong Tién :10,769

Nam thi 4 Dong Tién :0
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Ty Lé Hoan Von Noi Bé Thay Doi

Vo gilra nhixng ndm ‘80, d& chirng kién mot sO nha dau tw, moi
gidi chtrng khoan str dung nhivng sy thay doi cua mé hinh nay, s
thay déi IRR duworc goi la MIRR- ty I&é hoan von ndi b6 thay doi.

Chuing ta chi cé thé dy doan nguyén nhan cla s thay doi nay la do
Microsoft xuat ban trinh Excel v&i cong thirc MIRR c¢6 san.

MIRR cé d6 chinh xac thap hon so v&i FMRR, nhwng chung ta thay
rang nd yéu cau it cac phép tinh phirc tap ma can sy hé tro cta
may tinh.

Sw khac biét véi MIRR do 1a MIRR chiét khau tat ca cac dong tien
am vé hién tai thay vi tim va két hop céc gia tri &m riéng biét v&i gia
tri dwong bu lai.

Sy khac nhau giltra MIRR va FMRR la khndng qua quan trong.
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Ty Lé Hoan Von Noi Bé Thay Doi

Xem xét cac dong tién sau, trich tl vi du ciia Messner:

Nam 0 Von dau tw ban dau:(10,000)

Nam 1 Dong Tién:(50,000)

Nam 2 Dong Tién :(50,000)

Nam 3 Dong Tién :30,000

Nam 4 Dong Tién :(20,000)

Nam 5 Dong Tién :30,000

Nam 6 Dong Tién :250,000

Néu ban dung ty 1& an toan & 5% dé chiét khau dong tién am, ty
& 1ai suat tai dau tw & 10% cho dong tién dwong, va thuc hién
coéng viéc dai dong tim ra FMRR, ban sé& thay FMRR bang
19.4%. St dung Excel céng thirc MIRR vé&i cung sw lwa chon ty
|& an toan/ty I8 1ai suat tai dau tw va két qua 1a 18.0%.
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Ty Lé Hoan Von Noi Bé Thay Doi

Ghi nhé rang, mac du ban dung céng thirc Excel, IRR trong tinh
toan dong tién, s& dung “gia tri doan” & 20% dé Iam hep lai pham
vi cau tra |&i, ban co thé co dap an 1a IRR bang 25.2% cho cuing
mot dong tién. R rang 1a, sw khac biét trong vi du nay gitra IRR
va MIRR réat cé y nghia. MIRR dwa ra nhirng két qua mot cach
than trong va thwce té nhat.

Mac du MIRR d4a khac phuc dwoc mdt sé nhwoe diém quan trong
cla IRR, tuy nhién van con mét sd van dé khi so sanh gitra cac
dw an dau tw khac nhau. Van dé 1a sw tinh toan cho thoi gian va
khdi lwong ciia dw an. St dung MIRR dé so sanh cac co hdi can
cung nguon von dau tw ban dau va cung thdi gian dau tw 1a hop
ly. Nhwng néu cé sw khac biét trong nguén von dau tw ban dau
va thoi gian dau tw?
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Ty Lé Hoan Von Noi Bé Thay Doi

Gia dinh ban muodn quyét dinh dau tw vao mot trong hai bat dong
sdn can ngudn von ban dau lan lwot 1a $100 000 va $60 000. Rd
rang la ban phai c6 $100,000 trong tay néu nhw ban mudn xem
xét hai dw an nay. Pé can nhac, so sanh “tao v&i tdo” ban nén
dau tw $100 000 bat ké bat ddng san nao ban chon. Khi xem xét
bat déng san can $60 000 von, phan tich ciia ban nén lién hé toi
loi nhuan dat duoc tir bat dong san cong v&i lgi nhuan ky vong
tir $40 000 tién mat dau tw noi khac.

Ciing nhw vay, néu dw an ban nam git trong 4 nam nhwng dw an
khac l1a 5 nam, ban nén nhin vao con sb sau 4 nam dau tw bat
dong san nay cbéng thém lgi nhuan c6 kha nang dat duwoc voi
con sb nay thém mét ndm niva néu dau tw vao noi khac..
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Tom Tat

Chuing ta vira thao luan mét s6 phwong phap thdm dinh gié tri cla
bat dbng san tao ra thu nhap.

Trach nhiém cla tham dinh vién la tim ra phwong phap phu hop
nhat.

M6t sb chi sb bat ddng san cling da dwoc thao luan, tuy nhién né
phu thudc vao mdi ca nhan hiéu kiém chirng va ap dung sat vai thi
trwdrng, cé nhw vay phwong phap dinh gia ap dung cé thé ding
virng trieé'c nhirvng thach thirc.
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Tom Tat

Chung ta vira thao luan ve:
Ty 1& von hoa
L&i suat chiét khau
Phan tich ty 1& von vay — von chl s& hiru
Hurdle Rate
Dong tién chiét khau
CAPM - Nhirng mé hinh dinh gia tai san von

Ty 1& hoan von noi bé. MIRR - ty 1& hoan von ndi bé thay doi,
va FMRR -ty 1€ hoan vOn quan ly tai chinh.
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Két Luan

Ly do cho budi héi thdo nay 1a: nhirng chi s6 bat ddong san nhw
Capitalisation rate- ty 1& von hoa bat ddng san; Hurdle rate or Discount
rate- ty 1& chiét khau c6 thé dwoc xac dinh bang nhiéu phwong phap
khi thij trwérng thiéu nhirng giao dich thich hop..

Budi hoi thao da néu ra sy phat trién cua ty & chiét khau hay ty 1& von
hoa bat ddng san. Ngoai ra budi thdo luan nay con néu ra nhirng khac
biét can ban gilra bat ddong san tao ra thu nhap va doanh nghiép san
c6. Hon nira cac phan tich vé sw tac ddng khac nhau cla nhirng chi s6
nay cling dwoc cap nhat. Cudi cung budi thdo luan da tom tat dwoc
mot vai mé hinh nham xac dinh dwoc cac chi sb nay
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Két Luan

T6i thay rang nhirng phwong phap trén 1a nhirng phwong
phap chinh xac va phd bién nhat trén thé gidi. Téi khuyén
khich dong nghiép nén lam quen v&i nhirng chi s6 nay
nham muc dich thwc hién nhirng dich vu dinh gia mét
cach chuyén nghiép nhat. Nhu cau cho twong lai cla
tham dinh gia trén thé gidi 1a rat Ion, Viét Nam cling
khOng ngoai lé..
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Két Luan

Ca nhan t6i, Cong thure Ellwood va Mortgage Equity Analysis —
Phan tich thé chap von chd s& hiru 1a nhirng phwong phap toi wu vi
trén thé gi¢i phan 1&n cac bat dong san thwong mai déu dwoc mua
ban lién quan t&i tai chinh. Cac yéu to trong céng thire trén déu
thoa man nguwd&i mua, vay, nha dau tw...

Do vay chung téi tin rang ty 1& chiét khau nam trong khodng 23.5%,
Escalation Rate-T;’f € tang gia, lam phat sé trong khoang 10%, va
Cap Rates- ty Ié vOn hoa bat ddng san sé nam trong khoang 13.5
t&i 15%.

M6t 1an nira chang tdi mudn nhdn manh rang, cac chi sb trén cé thé
bién déi theo thoi gian, nhwng v&i sw theo ddi can than, cac chi s
trén s& dwoc can bang sao cho chinh xac nhat, va dac biét 1a dem
lai dwoc sw 6n dinh cho céng viéc tham dinh gia bat déng san,

tranh nhirng bién ddng thai qua.
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Két Luan

Téi tin rang bu0| héi thao nay ngoal viéc giai thich mét cach day
da céc chi so trén, hon niva sé mang lai nhiéu lgi ich cho quy vi.

Piéu quan trong nhat 1a:

Ty lé chiét khau hay Hurdle rate - ty lé loi nhuan mong muon
thap nhat 1a sw két hop cia ty 1é von hoa bt dong san cong
v&i ty |é tang gia.

Xin chan thanh cam on !!!

Xin quy vi tw nhién duwa ra cau hoi, chung téi sé co gang tra loi
quy vi sém nhét co thé.
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